

:r:- . i •? - , ... 

• .* c •'. .* 


RusO« Times. jaw 24. 1929 




STATION 

for 




FINANCIAL TIMES 


Sdil SmucCcrfrf 

M.YwJ.fc^rlM.SWMa ten, SIX wo. 

T,l: SM,-«-7i.a (OH] UBSUTita: KKI 
4 ttattirif »■ ~la«MTnni«r BregtfCnMmr 


No. 26,700 


Tuesday June 24 1975 


03 i— r 

WIT :975 

TVX OSEEV 5 1UK3 


VAUGHAN 

ASSOCIATES LlOOITSD 


for your important 
machine tools 

VMJ6HAM ASSOCIATES LTD. HACHiNETOOLSPECttUSlS 
Vnglaa Bene. 4 fl-jin Ll. Lu.TO Cl . tiniin, Vf.I. T:t CM 822 


CONTINENTAL SELLING HWCESj AUSTRIA Sch.13; BELGIUM Fr40j D-MARK PCrO.75; FRANCE Fr-230; GERMANY DM1 J ft; HALT L3ftO; NETHERLANDS FL1.60; NORWAY K2US; PORTUGAL &C.15.00: SPAIN Pqs. 30: SWEDEN Kr.Z.SOj SWITZERLAND Fr.IJSO, 


WAVS SUMMARY 




Cabinet preparing 
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^aiiaghan Equities emergency plan to 
rmtn faB , 15 curb wage claims 
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call to | . , 

cut public! controls on 
spending i top salaries 


By Harold Bolter, 
Industrial Editor 


' BY JOHN ELUOTT. LABOUR EDITOR 
THE CONFEDERATION of> 

BY RICHARD' EVANS, LOBBY CORRESPONDENT .British Industry yesterday called! 

; for urgent steps to be tak^n bv J SPECIAL RESTRAINT on pay change of emphasis by Lne TL'C 

. _ _ , ... I the CovprnmcDi to brin" “ evees- rises for salary earners on which was accepted by the 

EMERGENCY ACTION to curb wage demands in both tbe public and private I S j ve « public expenditure under £10.000 or more a year plus Laboiir-TUC Committee y ester- 

sectors of industry is now under preparation by the Cabinet in rase the TUC!~jm^ n w, r»«i am a P»r “ "iJ" 

does not deliver a volnntary system oi wage restraint which meets the{gJS?I f SSuc amenities: socS tuc contribution to the non or their idea of pessinz 


M X XI 11 11 1 _ „ does not deliver a volnntary system oi wage restraint which meets thelESHKf nSSc ameuitie™soc& w«« rue roatribudoa to the non m their idea of pepsins 

• EQUITIES were depressed, GnvPrTiTTiMif , <; inflation targets - security and other benefits 'debate on the next stage of the wage rises below tbe rate of 

1 forthrielit Statement to the maiB ^ & fears of a price wOVeinmenrS umauon largeis. secum> ana otner oenenis. Government's anti-inflarion price i nerves ivou id do more 

imons last night. Foreign f ree *e. Selling of leaders was Mr. Denis Healey. Chancellor authorities of money to pay for Although the emergency plan from^he*®! 8 to^^enaral sub- po lf CJ \_ .. - than^bif^Ncrna^Vvc^o^airowia^ 

■ptarv James Callaghan STaaU but fcWF persistent. The of the Exchequer, plans to make excessive wage demands. to check the rate of inflation is c^Sniute oF the * Hoiisc of the same time, the possi- JjJJJJjLf 1 JJJ!? 1 iljojnfn- w5h 

n stood firm on his decision ** J^iare indcz dropped 25 a major economic statement to If unions insisted on striking *?« d2SF aT^FridlS Commons Expenditure Commit- ^in^thl** GommSScl its const-quenual effects on imla- 

to eo to Uganda unless P ourt s to 31S.8, making a fall Parliament before the end of for increases which the indus- cussed in detail at Friday’s ail- . which is now exam mine the tion. 

• Dc^us 1 BIDS te M of «■* inthe 12 days since the July, to assure both domestic tries could not afford. Ministers day meeting of the ■ Jabmet at JJJjJJJJ 0 f public expenditure, meeting of SeLabour pSty-TOC Th e special pay rise restraint 

u^r* ™ " ** peas o a jrae 5. aSiSS?. SSt 25 £ E£TBS£ 23*5 2 SEZ&SJ 3 & S3S2 » 

-s statement, which said it •GILTS were quiet 'apart from target of a 10 per cent, inflation tbev might be in the short term, entirely on whether the TUC is statement b> Mr. Anthonv uros- lodged in a special statement . followin'’ the TUC 

sna she s-2-f sS ™ z’zriz™. »». & wf ‘S a??; &• 


oovernments aau-iuBauoa l-jms m/uiu w* c. 

. , The warning came in evidence paliev 10 maintain living standards 

inn is from 061 t0 3 general sub- At ' th 9 me timc lhe possi . than tbe alicrnativo of allowing 
committee of the House of * C haS S ?s beins fnuo- unfetterod wage bantuinins.wilh 

Ju. Commons Expenditure Commit- i n r.nvemmenfs u « consequenual effects on mila- 


•nce Council to-day that Hills 
Id die in 10 days if Mr. Cal- 
an does not go out by then, 
r. Callaghan said in follow- 
its policy the government had 
lind its responsibility for the 
£3' of the 700 Britons Kving 
Uganda who, Amin said 
erday, were being watched as 
□tial spies. 

le Foreign Office last night 
erly" refuted Radio Uganda 
ns that Gen. Blair had 
acened Amin with military 
Ten Lion or that he was 
i-tempered, undiplomatic and 
ik.” The envoys left Kampala 
night and will see Mr. 
rphan in London this morn- 
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surcs will be aimed at both mem before the summer receM and w ju iherefore do their best 'over public e:n>eodiiurc had an: the Prime Minister and his col- 01 -“**,000. 

sectors of industry. after a singl e C ommons deoat^ to reach agreement. : important part to play .in any ; leagues to discuss the- TUC’s new This is then turned into a 

In the private sector, the whereas a statutory policy woum Xfce first test of their optimism counter-inflation. The CBIf draft of its social contract. But specific proposal iu the docu- 
penaliy now under active con- have to be left to tne autumn w jn come to-morrow when the claimed that the total level of i there were only two TUC repre- ment revising the social contract 

si deration would be an amend- because oixts complexity. tone of the TUC General Council public expenditure had contri-jsentatives present — Mr. Jack which says: "The more pros- 

m cd t to the Prices Code which _ r i , meeting on tbe pegging of wage buted to the U.K/s present) Jones of the Transport Workers porous who can more easily bear 

would ensure that companies V nlllTlT.STV ises should give an early indica- economic difficulties, and would and Mr. Len Murray. TUC the burden of helping the 

would be unable to pass on any T w*muh**j prospects. have done so however it had general secretary— and the economy . . . must be prepared 

excessive wage increases by rais- it would also leave the Govern- If there seems to be no hope been financed. Chancellor of the Exchequer to set an example.” It then adds: 

iiig prices ment vulnerable to the support of progress, the Cabinet might Last year, total public expendi- was a surprise absentee. "Those with incomes over 

Ministers believe that many of the Conservative Opposition, well decide to shorten its time- ture rosa extremely rapidly; it The Prime Minister later f^O.OOO a year should forgo any 

companies should be able to as a large and vocal group of table and introduce its own was higher by almost one-third isused a formal statement de- increase in their incomes in the 

absorb reasonable wage increases Left-wing MPs would oppose a measures for curbing inflationary than the level in 1973-74 land bv scribing as a “forward move- prcseni period of difficulties 


absorb reasonable wage increases Left-wing MPs would oppose 
because of the extended stock -statutory policy in the lobbies, 
relief scheme announced in the There would clearly be viole 
Budset. although il is admitted Left-wing protests at any attem 


the lobbies, wage demands around the middle 7 per cen t. iu real terms!, tn ment” the unions’ doci 
arly be violent of July. • the coming year, it seemed I which passed through the 

at any attempt Mr. Healey's target of a 10 per jjkely that total public expend!- i economic committee two 


document There should also he special 
the TUC restraint on the* part of the 
wo weeks somewhat less highly paid group 


• STERLING closed 20 points nationalised industries and local ment to the Prices Code, 
down at §2J2<2fl; its weighted — — 


of £6 to £S a week. 


, depreciation narrowed to 26.2 

'. L S?h C iS? I, rHl! ‘t.SEI (*6.3> per cent. DolW's fail 
• vn ] til Lord Chief Justice * » ^ n /a . 

aery, about the sentencing •&> lessened to 6.o7 (6 i3\ per 

on rape. Intervening- in ccnt * 
ronti'oversy over Mr. Justice A nnm mi «i *„ 
stmas Humphreys, who gave • G0U> feU ** t0 

• W AU. STREET closed up 
\o ioS WPS* Sfi> 2w at *64.85, its highest level 
to-day. One, Mr. Jack Ashley, V* The market w'as 

tabled a Commons motion buoyed by hopes of the end of 
king the judge’s removal. the recession. 


Chrysler to press ahead 
with plant closures 


mainlined. TOC "and Labour' “Part? gB» fflSg ^ "‘SS 

If the burden of public expen- « leaders. This emphasises that ^f'^deduenon^ The TUC°al?o 
diture on the private . sector: “ there is nothing in the present ^ for dividend 

could be reduced in the next few economic situation which pre- J CDntimied on Ba^k plie 
vears. tbe Confederation sug-! veat s real wages and living sidn- uonunuen on tsacK ra^e 
kested. this would increase thejdards being maintained in .the Moderates seek to save volun- 


BY OUR LABOUR STAFF 


[chances of 3 more prosperous 1 coming 1- months, 
and successful industry. - 

Tti tarn, this would he more 
likely to oroduee an economy; 
able to afford higher Teal sinn-i " 

dards of social services ! Public expenditure: 

• 'John Bourne writes: The| How and where cuts 
Department of Industry is plan-! might be made 


This is a taiy policy. Page 11 


he Old Bailey administrator. 

Leslie Boyd, yesterday 
icbed from the judge’s list 
■tber rape case he was due to 
r and gave it to Mr. Justice 
man. 


Mozambique’, iudepen- 


TRENCH STATE electricity I CHRYSLER is to press ahead the lay-off pay as it. feels this that if the decision is in our amendments to the controversial 


important test of the new market iCoventrv plastics subsidiary. imminent mass Jay-offs, shop Ironically the StoJte engine! that although about 100 in 1 

. n-nw . . .1 I ' . “ minVi, onll a ma«c ...l... n .,. nnmnor mam.' nf thorn ari> rm • 


material 


FJSATUKES 

California: 

Fann law 

14 Japanese aircraft indus- 
try 

OECD science ministers 

in Paris 

FT SURVEY 

2 Spain 


in SDR bonds. 

lay Cross Pa>e2 * 

^ ill defeat 

«T; ir overwhelming defeats were thrfi&tPllS 

icted by the Tories on the lA “ caicus 

3: 'Sr? :emment in the Lords laxt filnnf PIACliro 
i"‘ --' x ^ id, just about wrecking the UU3UI C 


r nmAuoiinn at Rvtnn stewards might call a mass me n whose recent pay strike number, many of them are on : 

CovSt^ wU^be the firet hit ? ieetin ? w review the situation, caused the loss of Chrysler pro- minor points and that there wIU kdvtl 

ml made idle from However, when the la stewards duction worth some £15m. and I be nothing of magnitude. ' lAr £ 

SSowV^imn HuJter orS raet yesterday they decided which led indirectly to the com-: The mam change will be a ; sa« Letimns R«es 

to-night, imp and numer pro- npa } n<!t holding a meetine to-day . rut-r»nt nmhipms ar** I compromise between the Denart- 1 5 B5,BCSS R"" 1 *- - 
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preution of the company's lay-off F „ r the Stoke engine and and H ^ifmSTvS Raw 

pay agreement which allows for transmissions plant manu- demands of the CBI and the, 

65 per cent, of basic rates (about f aC tures most of the components Conservative Ommion for lh ? | Fo««ian exchange 
“ tbis case) to be , or cbrj-sler’s big export order “2% S22^J5»2S^!»~ “ 


— v. , iov a wees m iujs iu uc f 0r uurvsier S 012 export uruer Home Mews 

production of paid when men are made idle by « or j ran which involves delivery S10DS for compulsory disclosure. . frttL comparer k«« 

anno 6 “ outside " disputes. of iso.oOO export kits for the Social services— The cash counL I LabDnr Ncws 

9,000 will be fphe strikers base their claim *• Peykan ” derivative of the • Page 14 . For 


£ Si AtwS S P«uu viusuie imcs STSSSm ZSS7&Z& ,f «>* cm 

nces of the Government Bill - win , Pnrt ^ he s j l0I I* 8e 65 per cent, of basic rates (about f aC tures most of the components ^coservative Opposition i 

lift the surcharge on the Claj r • ,? SC ®9^ n J r t *,. p iL r l and . dashboard fittings is £50 a week in this case) to be f 0r Chrysler's big export order complete dropping of its 

j.Vi’iii Councillors for failing to Talbot works onSunday if the expected to halt production of n a fd when men are made idle by f 0r T ra n which involves delivery sl0ns ^ or compulsory disc 

;erve the Housing Finance strike by 4.0OT productiwi finished vehicles by the we^c- “outside” disputes. of 150,000 export kits for the Social services— The cash 

l workers is not ended. All 10,000 en d when some 9,000 will be iw. strikers; base their claim *■ pavkan ” derivative of the Page 14 . 

V,r , ck Page . production workers would be idle. It will progressively affect on^rt ^Qiiysler’s agreement Avenger. This key order has) ' ' 

£ . . ■ l'i 0 ^a,, a the ^°^ aDy and which states that they cannot shielded Chrysler workers from 

5a carpet * WCK “S® I 15 27 - w>0 workforce. jj e put on 5^0]^ time for a period much of the short time working ^ _ 

: ’ ip Rnvak • BRITISH LEYLAND has The stoppage is a spin-off from 0 f six weeks after working over- which has hit others in the f B Tfl 1 

:i±:r r***j<*»9 agreed to produce a “ discussion the_ recent damaging pay strike itime. Management points out industry as has a second order • H | 

s Queen may turn out to be document” for trade unions out- b - v ^.000 key workers at that this part of the agreement f or 10. 000 .built-up Avengers, B ■ RA-A 1 

: brightest jewel to crown lining proposals for worker Chryslei’s Stoke, Coventry, refers to market fluctuations and although the 6,000 still to be B ■ I 

ssia's latest diplomatic cam- participation following the Rvder engine plant The 340 plastics not lay-offs due to strike action delivered will be caught in this -* 

. . gn — a glittering procession of report. raen 318 demanding lay-off pay and emphasises that the lay-off n ew dispute. A -^1 ^ 

, - stern royalty to Moscow. TZus ' for the time they were made idle agreement precludes payment for . . . ^ h nne of a ® || h 

.... nth the Kremlin has rolled • PAY TALKS for 57 : 000 ICI during the engine plant strike those made idle by strikes at “g m p VWTtf 9 « A 

a “red*’ carpet for Denmark's manual workers broke down last and full pay for the two and a* Chrysler subsidiaries. rnnpniatinn and Arhi- m/m/ 111 ^ 

ecn Margarethe, Luxembourg's night Union representatives half weeks they have been on Last night Mr. Tom Sweeney. jiif S.- r f W IBB k 

nd Duke Jean and now Bel- said the company’s offer whs not strike in -support of this claim. Transport and General Workers ahnrtivp taikg last Fri- 

m's Kins Baudouirt The high enough. A farther meeting Chrysler management has Union convener at the plastics X-v was still keeoine i n touch 

reign Office, it seems, has has been arranged for Friday. offered to take both issues to plant, said they were willing to vr® narties ^ ^ ^ ^ 

hdra^vn iLv objections in prin- ... . separate arbitration but refuses take tbe lay-off pay claim to ” 1U1 y '- . •• 

le and if the Queen can fit it •. HSC has joined -the U.K to meet the strikers’ precondition arbitration. ' Two new deputy^ managing ZB D ■ ft 

. . . David LasceUes. Pae* 7 private sector ui complaining to - nrior commitment to pay “But what we are saying is directors for Chrysler, Page S B fl fl B 


27 Lcadina Articles ... 24 TV and Radii ... . 2 

21 Letters . 23 Wall Si. & Overseas 30 

3 Lex 56 Weather — J4 

32 Lombard 2 World Trade Mews « 

11 Men and Matters ... in World Value of the C 2* 

». 27 Minins News 27 ANNUAL STATEMENTS 

2 Money Market. 52 Cosalt Caravans 24 

.. 2V Overseas News 4-7 Dunlop Hnidiftss ... 25 

13 Parliament 12 Head Wrighuan 24 

Raring 2 Hons Kong Selangor 27 

31 Saleroom 2 Hnnllcigh Croup ... 27 

30 Share Information . 34 & 35 London Pro. invest. 27 

32 Stock Each. Report 32 Moulinex t 

I Tennis .. 29 Property Holdings ... 27 

28 The Technical Page 10 The*. Warrington . . 26 

11 T o-tf ay's Events ... . 23 UBAF 6 

latest Share Index ’phone 01-2-16 8026 


■ ■ - * ZT&SSZ ta c£S8«S 3.TSS? cramteKat tt W 

eople, places J“A T ■ , . 

WAW is to exchange envoys Page 8 iTIl 

h the new Saigon Govern- # DRILLING began yesterday -*^**'^* **** 

ot. the Foreign Office from the first platform in the • __ __ 

lounced yesterday. BP North Sea Forties field. Oil 1*1 

•WICH COUNCIL'S transport is expected to flow by the |11(1 T||f* I It] 

imittee yesterday recom- autumn. ' XwA * •“ 

aded Volvo, rather than _ « s , 


International Nickel in £10.9m. 
bid for Daniel Doncaster 


The Epench Airbus 
will space you out . 

All the way to Mice. 


lish. buses which “are too Juration ^ * OftMtasO has re- »T MARGARET REID 

deUvenV eQtered ^ Dutch North Sea INTERNATIONAL NICKEL, lie which is itself the product Henry Wiggi* .which makes high- 
IRTEEN INCHES of i#m sector in a deal with Amoco. Canadian wroun which is the of recent mergers, holds a 10* nickel alloys, is a major supplier 

upht chaos to Sydney and page * world’s iarsest nickel producer, per cent, stake in Doncaster and to Doncaster, whih is in tun? a 

tnct. Four people were maSe^ agreed £ 109 m. cash has probably in the past reviewed large supplier to the gas turbine 

C(1 COMPANIES takeover bid, at more than Twice the possibility of a get-together, industry, including Rolls-Royce 

EARLY in peak condition, . - - ■ . the Drerious market price, for Tbe two companies are leading (1971). 

mer Joss Naylor. S9, ran up • GODFREY - DAVIS taxable nanielDcracaster and Sons, the producers of specialist drop Inco and Doncaster expect this 
1 down 72 lakeland mountain? prefits forthe year toend-March sheffieldbS drop forgings stampings for the aircraft mdustry to have growng bun- 

24 hours, to set vet another fel1 from £l.61m. to JEl.lSra. concern industry — a field m which the big ness from both aerospace and 

an* world record ! Pa*e 26 and Lex C °TiTmove is the second within Nettlefolds is ludM customer wd the 

UGS prescribed for deores- • lankko CHEVUCaLS Group 

n led company director Sore than doubled its annu^d overseas, group to acquire an ^^rc^n«S fo m'e'^ 

uen Metrehian to hit 17 cars, taxable profit from 2Mlm. -to a SS^S^y^SSSL S & Si romeiipSw a Sc offer this infrearing demand. The two 

re through a supermarket and record £2.93m. If itt accepts a successftil Inco companies are described as “not 

aohsh raU ng S in London. Page 26 SSe^oreS?SSSS hid it S show f^ffit of competitors but having comple-. 

Twist Drill and Steel for which yw* _ -pr__xr_ r . ° • In rejecting an increased bid 

| Thorn Electrical Industries is JJlVGrsiuC3tlOIl _ for N. Greening, tbe engineering 

i aow competing in a £lim. take- The offer is su bject to ex- and wire concern, from Johnson 
! over battle. change control consent and to and Firth Brown last night, the 

The height at which the hid for x^ere being no reference to the Greening Board noted that tbe 
Doncaster is pitched suggests Monopolies Commission. In the take-over would require the con- 
that International Nickel (IncOl industry last night there was sent of the European Economic 
has learned a lesson from the son i e disposition to question Commission. 

Sheffield Twist affair in ma k i n g whether the sale of Don lister to Last year, the " European 
its offer on what were widely ^ overseas-controlled group authorities gav.e a qualify Log 
regarded,- last night, as “shut- would necessarily be the best consent for the British Steel 
out " terms to deter any would-be development from the British Corporation to acquire a “con- 
rivals. Shareholders are offered point of view. Inco. thongh, is trolling’’ shareholding of 34 per 
lOlp a share, which compares hopeful of the needed clearances, cent, in JFB itself, stipulating 
with Friday’s closing price of 45p The Doncaster share price, 46p that such o mave must be sub- 
and a 1974 low of 20p. up at 91p. reflected some caution ject to WO JFB subsidiaries 

.Doncaster shares have been a on the outcome of the official being . sold within a year, 
lively market on occasion consideration. However, the possibility of the 

recently on the view that further For Inco, whose 1974 sales BSC taking over the stake in 
moves towards rationalisation of were SLflSbn. (1740m.), the bid JFB formerly held by Jessel 
the Sheffield private steel and would he a farther diversification Securities was not proceeded 
engineering industry might lead after its S224m. f£9Sm.) take-over with and the bolding was instead 
to a bid. last year of the U.S. battery placed with a range of institu-j 

Johnson and Firth Brown , the company, ESB. . tions. - I 

Sheffield engineering cc«f ~ loco's British subsidiary. See Page 27 
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I1EF PRICE CHARGES YESTERDAY 

ices in pence unless otherwise Distillers ........ — 6i 




indicated) 

, RISES 

?Io Am. Inds. ...800 + 33 
van de Groot ...... 51+4 

waster (D.) 81+46 

eph (Leo.) 240 + 30 

is. Tea and Lands 190 + 20 

swanaRST 100+12 

wss 680+10 

Tin 170 + 5 

stern Deep ; ....£21$ + ) 

, . FALLS 

»k of Scotland ... 238 — 32 

*ham 278 — 17 

lt * 225 - 14 

va ter — 160 - 10 

s SI5 - S 

■Wffiam 127 - b . 

?am (R.) 198 - 7- 

■'riaulds 121 — 7 


EMI 175 - & 

GEC 11S - 7. 

Glaxo “New” . — >.446* - 14 

GKN 232 - 13 

Hawker Siddeley .« 260 - 12 

IC Gas 340 - 16 

ICI ; 272 - 12 

K eyser Ulhnann ... 44 — 8 
Land Securities ..... 175 — S 

Lyons (J.l “A” .163 - 10 

Marks and Spencer ... 209 — 9 

Midland Bank 235 - IS 

P and G Dfd. 92-6 

UDS Group SS. - 7 

Unilever .......... — Sflo - IS 

BP 530 - 12 

Shell Transport ...... 30S — 11 

Minorco . 2S6 — 6 

Pancontinentai . 315 — 40 

Selcast Expln 24-4 

Selection Trust ...... 365 — 25 

c Premium. 


Air France give you space travel to Nice. AIL the roomy comfort of 
wide-bodied air travel: the Air France Airbus. 

In our Airbus the seats are arranged in pairs - so you can stretch out and 
relax. 

In our Airbus the overhead luggage lodcers take full sized weekend cases- 
so you don’t have to join the luggage queues. 

From ist July, Air France Airbus flies to Nice daily: leaving London 09.50, 
arriving Nice n.40 ; leaving Nice 13.45, arriving London 15-35. 

But best of all our Airbus is French. Superb service in both first and 
• economy classes. All the atmosphere and style that makes us nicely different. 

AIR FRAISCE 

use your French connections 

4 iS Sjjnd Street . .London W*,- Reserviiwas 02-490 952 /. Ticket Office and Passenger Soles Denr. e r -499 Soil. 

L.K.. H&dOmccAiidAdiinrustrtfUun 01-568 4411.. Miftshwer Reservations obi- 8 jr 7231,6 
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C. GORDON TETHER 

IRAN HAS put a sizeable spoke 
m the SDR's wheel — and just 
when its sponsors were at last 
having some success in petting it 
to- start turning — by revealing 
that it was having second 
thoughts about the wisdom of 
making it the new unit of account 
for calculating oil .prices. 

For its discovery that the SDR 
may be an even more unreliable 
method of measuring value than 
the dollar is clearly likely to have 
a sobering effect on the" current 
campaign to convince everyone 
that it is the medium in which 
they can pul their trust — and 
thereby give new impetus to the 
search lor a more satisfactory 
alternative. 

The great virtue claimed for 
the SDR is that, as it* value is 
based on a basket of currencies, 
prices expressed in it ate not 
vulnerable to major chonsc? in 
exchange rate relationships 
between the leading currencies 
in the way they are under the 
traditional practice of denominat- 
ing them in a single international 
currency. 


It follows, however, that it 
makes no sense at all to switch 
from a single currency to the 
SDR basket if That currency is 
faring better than the general 
run. This is just what has 
struck the Iranians. .And jt wjs 
. they, it will be remembered who 
played a sizeable pan in setting 
tbe great SDR fashion under way 
early this year by announcing 
that they were going to value 
their currency on this basis 
instead of in terras of the “ dis- 
credited dollar " 

VThat the Iranians are now- 
saying. to use the words of Oil 
Minister Gamshid Amuzegar, is 
that “if the collar improves — 
as it is at the moment — we, a.s 
producers, will lose much if we 
calculate in SDR's." They are 
coming to the conclusion, in 
other words, that by switching 
into SDRs at this juncture. they 
run the risk of compounding 
.the losses they have sustained 
as a result of staying with the 
dollar while it was depreciating 
faster than the general run of 
leading currencies. 

It is. of course, an open ques- 
tion whether, taking one year 
with another, the dollar is likely 
to be a better bet than the Fund's 
SDR basket. Up to the later 
1960s. the dollar was usually to 
be found losing purchasing 
power at the bands of inflation 
at a rather slower pace’ than the 
general run of major currencies. 
After the opening of the 197fis. 
it was the other way round. But 
as the U.S. has had rather more 
success in the very recent past 


at slowing down the wages-prices 
spiral than most other industrial 
countries, the dollar has begun to 
look the better proposition once 
again. 

However, the important point 
to notice about Iran's new think- 
ing on the 11 unit of account " 
question is that its disenchant- 
ment with the SDR is not finding 
expression in a wish to return to 
the dollar and leave it at that. 
“ The solution," as Mr. Amuzegar 
expressed it. “is to calculate oil 
prices in dollars under a system 
in which inflation, as measured 
by the prices of certain com- 
modities. would be taken into 
account 

An index based on physical 
things must, of course, be 
butter proposition in the longer 
nm than one linked to paper 
money of constantly shrinking 
real value. But there is no 
difficulty in seeing that the oil- 
producing countries will have to 
think very carefully of its com- 
position and the timing of its 
introduction if they do not want 
to run the risk of finding that 
they have done the right thing 
at the wrong moment. It is 
quite conceivable that, given a 
continuance of the present 
er-r.ni>mic environment, a basket 
of commodities mu id he an 
even less reliable unit of 
account for their product than 
the SDR over the next year or 
two. 

A more reliable way of getting 
the result they want, though 
technically more difficult tn 
implement, would be to relate 
the projected index not to basic 
commodities but the prices of 
the manufactured goods that 
constitute the main part of their 
purchases from the outside 
world. 

An even better way of achiev- 
ing their purpose would be to 
pre?<! for the indexing of both 
the price of nil and the unspend' 
able proceeds of their exports 
in terms of the one form of 
money that. baviuE stood the 
test of time, still commands 
respect in the world at large — 
gold. And the futility of pro- 
tecting prices against monetary 
erosion while the funds they 
generate remain fuliy exposed 
was ringed round recently by 
the Shah of Iran. He pointed 
out that a third of the country’s 
reserves bad been lost heca use 
they had been deposited in other 
people's fast-depreciating cur- 
rencies. 

By doing this, the oil- 
producers would be performing 
a signal service not only for 
themselves but also for the rrst 
of humanity. For what the 
world needs now is truly stable 
money — not poor imitations of 
it like the SDR. 


RACING 


BY DOMINIC WIGAN 


One-eyed horse should be king 


THERE HAVE been few horses 
in better form this season than 
the one-eyed BeLper, and it will 
be interesting to see if he can 
win to-day's Operatic Society 
Challenge Cup at Brighton- for 
the second year running and 
gain his fourth course victory 
of the campaign. 

John Dunlop's Busted gelding, 
who is bidding for his eighth 
success since the start of the 
1972 season, opened his account 
this term by making all the run- 
ning to win the one and a 
quarter mile Madeira Handicap, 
six weeks ago. with the minimum 
of effort, cantering past the post 
four lengths clear of Tay 
Bridge. 

Since that success. Helper has 
again found no difficulty in 
making almost all his own run- 
ning here in two and a half mile 
events. On May 28 Ron Hutchin- 
son's mount again had four 
lengths tn spare when conceding 
Pirate Bell 17 lbs in the Channel 
Handicap, and 12 days later he 
was never threatened in the 
Fitzherbert Handicap, in which 
he gave Sob Story 33 lbs and a 
seven-length beating. 

Although be has gone up 25 


lbs. In the weights since put- 
ting six lengths between himself 
and Glenroy in the corespond- 
ing event £ yeac ago Belper is 
in such fine fettle that I- do not 
intend opposing him. Our Manny, 

BRIGHTON 

2.00— S beric Boy**" 

2.30 — Sound Jiff 

3.00 — Belper** 

3.30 — Cloud Yellow 

4.00— Posy 

4-30— Moor Lane 

PONTEFRACT 

2.45— Court of HIM* 

4.15— Right View 

4.45— Princely Mark 

5.45 — Star of Bagdad 

a length winner from Park Lawn 
in a minor event over this course 
and distance in May, is not 
harshly treated witb'9st 6 lbs. 
on his best form. and. could be 
the one for forecast backers. 

Richard Hannon and Frankie 
Durr, who teamed up to win the 
1973 2.000 Guineas with the 50-1 
outsider, Mon Fils, could provide 
the winner of both the first and 
second races here through 
Sheric Bow and Sound Jiff. 


Sbeeric Boy, a two-year-old son 
of Decoy Boy, had little difficulty 
at Salisbury, early this month, 
and unless the newcomer, 
Octogenarian, is useful he seems 
likely. to come out on top la the 
Eastbourne Stakes (2.0)1 

Sound Jiff, who was gaining his 
third success of the season when 
outpacing Prince Cournet in 
Goodwood’s Mortar Hill Handi- 
cap a month ago, need only re- 
produce that running to make 
his presence felt in the Palace 
Handicap (2.30), in which Fire- 
tail. a half-length winner from 
Great Echo over this course and 
distance in the valuable Pavilion 
Handicap, is an obvious danger 
to all. 

.Turning to the afternoon's 
other meeting. Pontefract, where 
Court of Hill is just preferred in 
the opener to the likely firm 
favourite, Rerieo, in the Juvenile 
Maiden Stakes (2.45), Star of 
Bagdad should get off -the mark 
in the Hull Maiden Fillies’ Plate 
(5.451. Pat Eddery's mount, a 
head second to Gemini Miss at 
Folkestone on her last' outing, 
appears to have little to beat, 
and it would seem folly to oppose 
her. 


SALEROOM 


BY ANTONY TNORNCROFT 


Tsar’s Gospels make £13,000 


SOME VERY good prices were 
set at a Sotheby's sale of early 
primed books yesterday, which 
realised £224.48S. but the great 
attraction, a first edition of the 
first secular book to be printed, 
was bought in when the bidding 
stopped at £34.000. 

The disappointment was the 
1400 Mainz edition of the 
Cathoticon. by Johannes Balbus, 
an encyclpaedic volume on the 
etymology of Latin words in the 
Middle Ages, originally written 
about 1286. There are less than 
80 copies of the work known, 
the great majority in libraries, 
and it is celebrated because it is 
the first primed book in which 
the place of priming is men- 
tioned. It could have been 
printed by Gutenberg himself. 

This item apart, demand was 
brisk. A copy of Aesop's Vita 
et Fabulae, printed in Naples in 
1485. and the roost famous Ital- 
ian edition of Aesop with excel- 
lent wood cuts, went for £24.000 
f estimate £14.00O-£lS.000i and 
Nicolaus Copernicus' De Revolu- 
tionibus Orbium Coelestium. 
1543. a first edition of this revo- 
lutionary work, made £14.000, 
near the top of the estimate. 

A copy of the Gospels, written 
between 1598-1600 i n Church 
Slavonic, with five full-pase 
miniatures, and once owned by 


Tsar Boris Godunov, was bought 
for £13,000. It is regarded as the 
most beautiful and rare Russian 
Illuminated manuscript to be 
sold at Sotheby’s, and was prob- 
ably intended for the sovereigns' 
household rather than for a 
church. It was estimated to 
fetch £6,000-£8,000. 

Berg ora ensis' de Mulieribus, 
primed in Ferrara in 1497. and 
possibly the first illustrated 
Italian book to contain real 
portraits, was sold to an 
American private collector for 
£8.600, over three times the esti- 
mate. 

A good, solid sale of Chinese 
export ceramics (works of art 
made in the 18th and 19th cen- 
turies in China for the European 
market) went according to plan 
at Christie's yesterday. Prices 
were around, or above, estimate 
and few items were bought in. 

The top price was £6.300. just 
at the bottom of the estimate, 
for a large famille-rose dinner 
service painted with pears, 
pumpkins -and vines among 
flowers. It was bought by the 
London dealer S. Marchant 

Among other good prices were 
the £4,410 (estimate £2.000- 
£3.000) by M. Hogg for a pair of 
18th-century famille-rose figures 
of standing mules. 10 inches 



high, and the £2.730 from H. R. 
Hancock for a granitore of five 
blue and white vases. A rare 
famille-rose Aesop’s Fable punch 
bowl fetched £1,785. A feature 
of the sale, which totalled 
£92.498. was the widespread 
international bidding. 

One of the two copies of the 
American Declaration of Inde- 
pendence still in private bands 
comes up for sale on July 2 
at Christie's. It is being sold 
by an American woman who is 
a direct descendant of the 
original recipient John Steward 
of Goshen, New York. 

This is one ’ of 21 recorded 
copies of the first printing of 
the Declaration, printed in 
Philadelphia by John Dunlap 
in 1776. On the back is John 
Steward’s signature. He was 
one of the leaders of the 
American party in New York 
and a supplier of arms to the 
Continental army. 

The sale also contains a 
manuscript poem by the 14th- 
century English poet John Gower. 
It is the only known manuscript 
of his BaJades, and is written 
in French. It was at one time 
the property of Henry Vn. 
Among the musical scores up 
for sale is the original of 
Offenbach’s La Vie Parisienne. 
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FILM AND VIDEO 


BY JOHN CR1TTOC 


A titular problem in the 
quest for material 

WITH WELL over 1,000 non- refer to it by a title at all. At a large range of films on 
fiction, 16mm films being re- the Press conference -they jelled, basic educational subjects v 
leased every year Hi this country, it “the Clipper film," which has may often be of interest t 
alone, dt least one film bn any -'nothing to do with sailing ships dustry as well as school* 
sub ject you care to name pro- but is a new Thorn fluorescent cause they are adaptable, 
bably exists somewhere in.tfie tube ligfht fitting. I have to con- latest is The Story of iv> 
world. The problem, of course, fess a school boyish delight in a and Measures, and there is 
is to find 1L _• title 'like: Who Needs Broom a whole, range of films a 

Film documentation has im. Lisle Stockings ? but then I also different countries. For s< 
proved considerably in. the past have the key information that mental health and human ] 
ten years, and notably so in this- is a- film fiomlCI Fibres' lems, the library of Con 
Britain, which is the obly coon- about s'choot clothing. . Films is a certain sia 

try in the world to publish an ^ ^ recent releaseSi point For finance tur r 
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Films far Managers, the more for ^ EM f. s joint Tenture 0 f maintains a large and impo, 
r^rn Know J<mr Training ^ mms witb CommerciaJ library of interest to both 
Films (Quest Research Pubbca- Unioo Asurance . Why a Sec . Ployers and employees. 
vans) The Industrial Film fet ? ft**, th e British ^ ^ 

Guide (Kogan Page), and toer- Product rvity Council, while the 1^0510? 

aNy scores of specialised film ^ ew H ea hh and Safety Act has. _ . . . .. . 

catalogues and lists covering resu]ted in a so-minute eoic The B ntish National ] 
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indexing sequences and shots l- . 
within films. With something videocassette versions. 

like 200,000 entries, the Regis- 
ter is a signpost -to film held 
by archives and libraries all 
over the world, and is a starting 
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ACROSS 

1 Dance for everyone In the 
Republican party (6) 

4 Novel appearance of three in 
a Palestine villas? iSj 
9 To include it in the tax shows 
lack of seriousness <6) 

10 Social position may be the 
oniy room for a traveller (S» 


6 An apostate to manage 
precious stone (8) 

7 Nothing upsets father in this 
tree (5) 

8 What man's days are. accord- 
ing to the PsalniLSt (2. 5) 

II " ever smiles, and fare- 

well ?oes out sighing ” IT. & 
C.) (7, 


12 Gentle oriental got married — 14 One nf nine In Innisfree (4-3) 

how mouldy (3; 17 Enjoying present good fortune 

13 Beginning for instance she in Indian city (2. 7i 

was a king's adviser (d) 18 Aopetisin? mixture of spirit 

15 One of a pair that lose heat and sex appeal (3, 3. 2) 
when kept wsitinc f4» 19 Quite an obsolete turn (7) 

18 Recent CIC's upset by those 21 In addition the tenure is satls- 
vho refuse conformity doi factory (7) 

19 A c bie v en> €Dt of P*°P le dis ‘ 22 Wbat Mlss Sell was asked for 

grace (10) (8) 

20 The girl is quietly a disaster 24 Decree that brings a girl to 
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23 Ensnare with a saw 

25 Once rich, now found in a 
coast-road (S) 

27 Dilemma caused by nara 
upsei in a wharf (S) 

28 Fair amusements That entail 

loss (6! . . 

29 Designation in the end mattes 

you qualified (S'» 

30 Admits with little credit 
symbols of power (6) 

down 

J. .“And with Its head he went 
_-«-iag back” (Carroll) (7) 

2 One's utmost seen in a smooth 
footballer l5, 4) 

3 Start with the unfashionable 
crowd (6) 

5 A good man must get up to 
account for his deeds l4) 


court f5i 
26 Drive a horse into the river 
(4) 
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Stage 


by FRANK LIPSIUS 




Because of the Kenned; 
Center for the Performing Arts, 
in the last few seasons Washing- 
ton has been discovered as a 
theatre-going town and even a 
' threat to New York “ as the 
nation’s cultural capital 
according to a half-facetious 
remark recently made in New 
York Magazine. Since opening 
in 1371. the Kennedy Center has- 
been responsible for underwrit- 
ing a number of productions that 
terer went on to great acclaim 
in New York, including the 
British hits. Absurd Person 
Singular and Sherlock Holmes, 
which the head of the Kennedy 
Center. Roger Stevens, says 
"Without us, they probably 
would never have gone to 
Broadway.” 

Himself a displaced New 
Yorker and tireless campaigner 
for a federally-subsidised theatre 
years before the Kennedy 
Center was founded, Stevens can 
justifiably look back compla- 
cently on those days and recall. 
“Of course everyone said the 
same thing — that there was no 
audience in Washington, It just 
wasn’t a theatre town." But the 
new centre, responsible as it has 
been for bringing attention and 
glamour of star-stadded opening 
nights to Washington theatre 
life, is very much a latecomer 
compared to the 25-year-old 
Arena Stage, now past its 200th 
production as unquestionably 
one of — and probably the — finest 
regional theatre in America. 

With 15 permanent actors as 
the nucleus of a professional 
company working simultaneously 
in two theatres: sets, costumes 
and props all made in their own 
workshops; and complete 
dependence on subscriptions and 
intermittent foundation grants, 
the Arena Stage has had the 
harder row to hoe. The financial 
difficulties have, if anything, in- 
creased with success because the 
Arena's ambitious and far- 
sighted head, Zelda Fichandler. 
decided on a new, purpose-built 
800-seat theatre, which opened 
in 1981. and with capacity 
audiences assured there, built 
the adjoining 500-seat Kreeger 
Theater in 197L 

The Kreeger is presently show- 
ing Preston Jones's The Last 
Meeting of fhe Knights of the 
White Magnolia. a new play that 
gently mocks the pretences and 
declining fortunes of white 
supremist Southern groups like 
the Klu K7ux Wan. The Knights 
nf this play are a motley crew 
of lower middle-class Texans, 
comprised of a garage mechanic, 
grocer, salesman, and World War 
1 veteran among the eight mem- 
bers of what we are assured 
was once a mighty hand of 
rabid defenders of the Old 
South. The foibles and antago- 
nisms of the little group all come 
out as the play cleverly begins 
in anticipation of a new member 
joining the secret society and 
thus giving the members hope 
that perhaps 1962 is not too late 
for a return to the old days. 

The need for drinking com- 
panions or partners to play 
dominoes or sheer habit'— the 
reasons the group has any 
members at ail — are all quickly 
swept under the seedy’ carpet. 
Their near-forgotten ideals and 
code are just as quickly un- 
earthed to impress the new 
member, a nose-picking ne-er do 
well who eventually shows the 
cleverest of the old members the 
level to which they all have sunk 
in their years of bickering, seLf- 


AJdeburgh Festival 


pit; and unwillingness to per- 
ceive the changes going on out- 
side their beautifully rendered 
claustrophobic meeting room on 
the top floor of a dilapidated 
hotel. 

Directed with energy and a 
sharp focus on Individuating the 
various members, the -play moves 
confidently from sheer comedy to 
the surprising collapse of the 
group. After a bOarious slap- 
stick initiation ceremony, the 
cleverest Knight, sardonically 
but sincerely played by Patrick 
Hines, realises the end has come, 
though it leaves the more dim- 
witted ones with nowhere -to turn 
to preserve the last remnants of 
their self-respect. 

The play was- found' in its 
first production in Texas and 
brought to the Arena by Alan 
Schneider, who is permanently 
associated with the company, 
though he is better known as the 
Broadway director of the plays 
of Beckett, Albee and Pinter. 
The' intimacy of the Arena's con- 
tact with its patrons is evident 
in the programme, -where 
Schneider explains how he 
chanced upon the play in Dallas 
(where the playwright was acting 
one of the parts) and how some 
quick work got the play to 
Washington ahead of the other 
Northerners who had heard 
about it by then too. Schneider's 
direction and the aotors’ por- 
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trayal of deep Southern red- 
necks do justice to the play- 
wright's skill at making a comic, 
telling tales of the - changing 
South, and the play will no doubt 
be travelling farther north 
before long. 

The larger Arena Stage is re- 
viving The Dybbuk, the Yiddish 
play by S. Ansky which' has had 
numerous productions in 
America in recent years. The 
Arena itself is a large, multi- 
tiered concrete theatre-in-the 
round, a splendid modern build- 
ing but one that would seem 
hardly suited. to portray the con- 
fining poverty and insularity of 
a 19th century Polish Jewish 
stetl community. Gene Lesser’s 
direction manages the feat with 
the generous use of religious 
candles against an otherwise 
blackened stage and -careful 
orchestration of movement so 
that the whole community — some 
30 actors on stage — makes the 
backdrop to the tragic story of 
a woman possessed by the spirit 
of her dead lover. 

During his lifetime. S. Ansky 
was principally a folklorist and 
the play contains many allusions 
to great Yiddish teachers and 
tales. Some of these details are 
lost in the new adaptation by 
John HLrsch, which accommo- 
dates itself to the production's 
concentration on dancing, 
prayers and constant movement, 
bnt the tragedy of the girl 
powerfully- played by Dianne 
West, comes out all the more 
strongly for its uniqueness in the 
midst of collective stetl life. 

The Arena Stage sets high 
standards for American -regional 
theatre, combining the best of 
professional acting and directing 
with close attention to the local 
audience. Besides outstanding 
productions, its public work- 
shops, newsletters and appealing 
programmes have created an 
audience, for which the Kennedy 
Center and so New York too 
have a lot to thank them. 


by DENYS SUTTON, Editor of Apollo 


One- intriguging feature of 
the Renaissance exhibition 
at the National Gallery is the 
way ' in which ' it stimulates 
speculation about the problems 
connected with artistic relations 
between countries. It so happens 
that one of the most unusual 
paintings in the exhibition at 
Agnew’-s, which closes on July 
4, is germane to this problem, 
so far as it relates to those obtain- 
ing between Italy and Flanders. 

The effect which Flemish 
portrait painting had on 
Florentine art is shown by the 
Portrait of a man icitft a ring. 
which comes from the Corsini 
collection. Florence and has 
been extensively discussed over 
the years. It has been given to 
Botticelli. Antonello da Messina. 
Botticmi and both the PoUaiolo 
brothers in turn. Now it is 
attributed to Filippino Lippi, an 
ascription which has much to 
commend it, for the portrait 
possesses just that touch of 
neurosis- which can be found in 
this artist’s work. 

The psychological searching 
which marks the picture is 
accompanied by a refusal to 
shirk the depiction of ugly 
details, such as the tuft of hair 
sprouting on the face. It seems 
likely that it is one of a pair of 
marriage portraits. What about 
the pattern on the ledge? How 
ran this be interpreted? The 
arguments about its meaning 
.are too complex to paraphrase 
here, but it may well be that 
the pattern signifies that the 
sitter was an architect. This is 
a tempting idea and, if so, who 
was be? 

A no less handsome portrait 
is that of the man with a falcon, 
which has likewise aroused 
discussion as to its authorship. 
When last exhibited at Agnew’s. 
it was attributed to Sebastiano 
del Piombo. Now, however, it 
is given to NiccoTo Dell* Abate, 
an Italian who became one of 
the leading masters of the 
cosmopolitan school of Fontaine- 
bleau. It is a noble picture. The 
artist has learnt much from 
others, notably Parmagianino, 
nor that this has prevented him 
from catching a mood, one of 
nervous disquiet, and from 
painting the bird with brilliance. 

Portrait painting is well shown 
in this exhibition. Rubens is 
represented by a powerful 
portrait of Henri Lancelots, a 
notable member of the 
Augusti map Order, which' was 
painted shortly after the 
master’s return from Italy in 
160S. The sensitivity of the 
withdrawn features is com- 
plemented by the refined paint- 
ing of the hands. 

A more frivolous note is 
struck by Gland emenico Tiepolo 
in his Girl with a Mandoline. 
This is not a portrait from life, 
but one of those “teste di 
fantasia.” which attracted 
patrons during the artist’s time 
in -Spain (1762-70). The handling 
of the paint has a vivacity which 
admirably accords with the 
theme.-. 

Lawrence's success in Paris is 
weH'known. Few French painters 
of -his day had his skill in 
conveying feminine charm. One 
of the most appealing pictures 
on view is his portrait of the 
Duqhess de Berry shown in a 
charming decollete dress and an 
entertaining hat with , a vaguely 
Scottish air. This painting makes 
us understand the reasons that 
prompted American collectors to 
buy ISth- and early 19th-century 
England portraits. This parti- 
cular picture was once owned 
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by John D. Mcllbenny, of Phila- 
delphia. 

The vagaries of taste are well 
illustrated in the Agnew exhibi- 
tion. It includes, for instance. 
Mattia Preti's The Feast of 
Absalom , one of a pair painted 
for Don Antonio Cfcputa. The 
excellent note in the catalogue 
underlines that this Neapolitan 
artist achieved some of his most 
successful dramatic effects in 
painting violent subject matter. 
The love of violence, much dis- 
cussed in our time, is no new 
thing! 

The exhibition includes two 
paintings by Poussin, an enchant- 
ing Rest on the Flight to Egypt, 
by an artist close to Joos van 
Cleve, in u’hich the landscape 
has a touch of Patenter's 
mystery: and a Battle of the 
LapiUis and Centaurs, by 
Jordaens. The last-mentioned 
painting, which is clearly under 
the influence of Rubens, again 
celebrates the theme of violence. 
For those who prefer quieter art, 
a look at Louise MoiJJon’s superb 
Basket of Fruit may be recom- 
mended. 


Closing week-end 


by GILLIAN WIDDICOMBE 


Aldeburgh ended yesterday, in 
its inimitable way, with a Jubilee 
Hall evening pf “Miss Jane 
Austen at home” fn which I 
presume the words “you have 
delighted u s long enough” 
finished the 1979 festival. 

But for those already at home 
or delighted, Aldeburgh’s most 
apt and brave ending was Sun- 
day night's adventure in Fram- 
Jingham Castle. (Aldeburgh in- 
variably despatches its visitors 
all over the fiiyth valley triangle, 
but is not normally an outdoor 
festival.) 

However, Frauzliogbam proved 
the ideal venue for the resurrec- 
tion of Beethoven's “naive and 
noisy" Battle Symphony, other- 
wise known as Wellington's Vic- 
tory, with fireworks apparently 

S rovided by the Suffolk Coastal 
istrict Council. 

While the sun went down, the 
KneUer Hall military band (half 
of it, rather, since the full array 
would have taken the castle ruins 
by storm), passed the time with 
a mixed bag ranging from a hor- 
rid. tootling arrangement of 
Chabrier’s Spanish Rhapsody to 
Holst's excellent E flat suite. This 
last was conducted by Imogen 
Holst, very precisely and 
rhythmically bringing out the 
imaginative colouring of Holst’s 
military band scoring. <1 wish 
they had also played Hammer- 
smith in its original hand 
scoring.) It was interesting to 
note that the Kneller's character- 
istically fizzy playmg^-due to fan- 
fare trumpets setting the tone 
colour for the entire brass 
family — was considerably 
damped down while Mtes Holst 
was conducting. 

Wellington’s Victors was 
victoriously served. A siiy piece, 
certainly — though not unreason- 
ably, since Beethoven only wrote 
it for Makers mechanical 
orchestra, the Panharmomcon, 
which -he evidently took less 
seriously than the Royal Phil- 
harmonic Society (had Boothoven 
been as fluent and humorous as 
Mozart, this occasional “sym- 
phony" might have reached the 
same elegant level as Mozart’s 
pretty pieces for glass 
, harmonic a. or his s, curdy 


fantasies for mechanic al organ.) 
However, the Fram.llngham 
adaptation cleverly filled the rub- 
bishy hits waft covering fireworks 
— which, in the high wind, flared 
angrily — and left both sections 
in which some symphonic de- 
velopment takes place to speak 
for themselves. The naive render- 
ing of the opposing national 
anthems was effectively filled in 
by the band’s in procession, with 
fanfares sounding from high on 
the castle waHs, where a' few of 
the extraordinary Tudor brick 
chimneys survive, perched like 
candles. 

Sunday afternoon was also 
(ess solemn than usual, with 
Hiawatha's Wedding Feast at the 
Mattings, affectionately per- 
formed by the Aldeburgh 
Festival Steigers and the English 
Chamber Orchestra, conducted by 
Peter Aston. At the age of 75. 
Hiawatha's Wedding comes back 
strongly even without warpaint, 
feathers. Sargent and the Royal 
Choral Society. 

How garrulous and endearing 
Coleridge-Taylor’s melodic inven- 
tion! How appealing his simple 
phrase-repeating! (Each item 
appears at least three times, with 
the result that every sequence 


sounds like a good tune even 
when it's less than Schuberlian). 
How .happy and warming, this 
Anglican Puccini idiom, in which 
one strong down-beat harmony 
invariably dominates the line! 
And how artful the scoring, with 
basses doubling voices while 
wind and strings provide descant 
backgrounds! And perhaps less 
patroni singly how remarkable to 
hear a narrative tale that sustains 
interest purely .as a straight- 
forward through -composed choral 
setting of. picture-book poetry. 

Aldeburgh’s only mistake, that 
afternoon, was to tackle Purcell’s 
long ode. Hail, bright Cecilia.' 
Their Purcell is to be avoided; I 
reckon. Peculiar editions, and 
thin mezxa voce tone, suggesting 
thateach soloist's throat is tightly 
secured by a piece of string. 
Peter Aston’s awkward conduct- 
ing did not help the situation. 

Saturday was a serious day. 
Peter Pears was in strong voice 
in the afternoon and sang two 
Britten song-cycles. ITie Poet's 
Echo and the Hdtderlm Frag- 
ments, with Murray Perahia. 
The fanciful Pushkin settings 
(sung here in Mr. Pears’s 
English translations), make a 
good counterbalance to Britten’s 


ratber severe German songs. 
But Murray Perahia. who has 
this year become Aldeburgh’s 
favourite . pianist, stole the 
afternoon. His Britten’s 
accompaniments were ardent 
and haunting, but his perform- 
ance of ail the Chopin preludes 
did most to identify his musical 
relationship to Britten as 
pianist. 

Britten, who was present at a 
number of' concerts this year 
but not. of course, participating, 
was master of pianissimo colour; 
and so is Perahia. A soft phrase 
made . tender without undue 
rubato; delicate timing, and the 
quiet hardness of minor key 
melodies; all remarkably similar 
tp Britten’s own playing oh 
such memorable occasions as the 
Winterreise. 

On Saturday evening, the 
Makings played hosts to the 
Chamber Music Society of 
Lincoln Center. There was a 
distinctly New Yorkish flavour 
in the evening, particularly in 
the brisk, rigidly brilliant play- 
ing of a Vivaldi G minor Trio. 
Their performance of Mendels- 
sohn's B flat String Quintet was 
smooth, lyrical, and strangely 
unmemorable. 


Music notes . . . 


Jingles from television com- 
mercials are to be performed is 
concert by the Royal Philhar- 
monic Orchestra. . Special 
orchestrations will be arranged 
to bring out the best in the music 
snd utilise the full talents of the 
Royal Philharmonic Orchestra as 
one of the highlights of -FiEm- 
karmonic "75 at the Boyal Albert 
Hall on. October IS. 

The Fiimhazmomc _cog.(Xrt is 
one of the major show-business 
charity evenings of the year and 
proceeds- wall go to the Cinema 
and Television. Benevolent Fund, 
the industry charity which pre- 
sents Fflmftormoitic each year. 

A three-week appearance by 
the avant-garde pianist Cecil 
Taylor and his trio hi ghlig hts 


the summer season of attractions 
at Ronnie Scott's Club is Soho. 
Taylor begins his first residency 
at the dub on Monday August 4. 

This week folk guitarist Bert 
Jansch begins a week’s stay, with 
Irish guitarist Louis Stewart and 
hiS quartet as the second 
featured group. 

On June 30 for two weeks 
American trumpeter / flugel- 
bamist dark Terry will appear 
and on July 14 for one week 
Alex "Welsh and biff .band and 
John Bennett Big Band will be 
at Scott’s. The week of July 2S 
sees the debut at the club of 
American organist Shirley Scott 
* 

The winner' of the’ Second Ian 
Whyte Award is CoHn Matthews, 
with his Fourth Sonata, it has 
been aw-wnnngflirf by the ' Scottish 


National Orchestra. The work 
was unanimously selected by a 
jury consisting of Martin Dalby. 
Alexander Gibson, Kenneth 
Leighton and Fredrick Rimmer 
from a total of 30 entries sub- 
mitted under pseudonyms by 
British composers. 

The Ian Whyte Award consists 
of a cash prize of £500 presented 
through the Scottish National 
Orchestra by an anonymous 
donor, together with a number 
of performances of the winning 
entry by the Orchestra. 

* 

Carl Pini, co-leader of the 
English Chamber Orchestra since 
early last year and leader of the 
FhUomusica Orchestra for seven 
years, has been appointed leader 
of the New Philhannpnia 
Orchestra. 


Many of the paintings are 
“gallery size" but others are 
for the private collector (soon 
to be a fond memory in this 
country), such as Potter’s 
exquisite Wood outside the 
Hague, which helps to explain 
this artist's appeal to such 
critics at FromentiD. Another 
delightful Dutch landscape is 
Cuyp'5 Sunset after the Bain 
which Rog?r Fry considered “a 
gorgeous' thing.” 

One magical work is Guardi's 


View near Venice which brings 
out his proto-romantic spiriL Its 
dark tonalities suggest that this 
sort of painting may have meant 
more to Sickert than is realised. 

Lovers of London will be fas- 
cinated by the two views of the 
Thames by Antonio Joli. who 
came to this country two years 
prior to Canaletto, and by 
Samuel Scott’s magnificent 
Thames at Westminster. This 
show, in fact, offers work of art 
for many different tastes. 


by WILLIAM FEAVER 

It’s a bizarre spectacle, not uo-tbe iuirrowms<m the AJU Model 
like a Daleks' coven or a^ofliW. . 

Brighter Laundromats^ eooeen- 

tion. Fifteen juke boxes, ratio plastic equivalents of trombone, 
ing in age from five to 40, have bass guitar and Brenda Lee were 
been assembled in the Kinsman perfected. There was intense 
Morrison Gallery, Maddox Street competition among the manufac- 
pri«d anything up to £2.000 turers » Uetragr mtoob 

and set to work one by one. j n ^ ^j^i^ition. the Mills 
Nostalgia is rife, and at the drop Express nf 1935, looks pretty 
of a dime (or, rather, the flick restrained, with its wooden cas- 
of the controller's switch) the ing and plastic trim. But after 
decades foil back and memories that the glamour proliferates, 
cluster. Or so it seems. Actually The speakers flower, shelrer be- 
I cannot quite imagine the two hind sunburst, tiara and dodgem 
girls from Vogue aDd the grilles. The observation windows 
Sotheby's gentlemen who were take on a domed splendour — 
delighting in them when I was they must have served as the 
there ever having shook or rock' inspiration of most of the places 
n ’rolled or jitterbugged in their Dan Dare used to come across in 
heyday to such essentially vulgar the worlds of Treens and Mekons 
transport cafe and coffee-bar — and even the manufacturers' 
machines. Yet now they are trademarks become altogether 
chic. Not oalv that they have splendid. The “ Rockola Rocket.” 
come to appear adorable and a the “Seeburg Classic Sym- 
good investment, they amount to phonola," live up to their names, 
time machines, desert island Like household appliances and 
discos. other electrical goods, juke boxes 

Juke boxes are not what they were designed to create appe- 
werc. The mighty Wurlitzers tites as much as to satisfy 
have gone transistorised. Where expectations. So the excesses 
once the cabinet dominated its that offend those who believe in 
site all you tend to get these functional design are, in fact, 
days is a little box on a wall strengths. The airs of amuse- 
and a stack of cassettes. So ment arcadia, the dazzle and 
the record choice is no longer general chrome fury all combine 
implemented with a dramatic to prance beyond the confines of 
display of robot mechanics, with taste. Switched off they are 
the disc sliding out of the stack, nothing. But with the lights up. 
the pick-up arm descending, the the bodywork live, smell of 
preliminary rumble, hiss, crack- warmed plastic, an impression of 
ling and then that brief, cogs ready to engage, pick-ups to 
glorious splurge of music. perform, the F-ilbers. See bu res 

A juke box had to have the and Wurliizers become flash 
allure of an Odeon or a fruit shrines, each one the repository 
machine. It was a bit of both- of 24 or so musical options. 
Hence the bubbling lights around Juke boxes are at the Kinsman 
the frame of the Worlltzer 1015. Morrison Gallery until June 29. 

Arts news in brief 


The fifth International Jazz 
Festival of Denderraonde. Bel- 
gium, will held on September 5 
and 6 next Among the musi- 
cians already signed are 
American tenor-saxist Bud Free- 
man, Max Collie's Rhythm Aces 
from Britain, blues guitarist 
Mickey Baker, a Czechoslovakian 
big band, a Polish New Orleans 
band and, hopefully, topping the 
list of attractions, either Fats 
Domino or Roosevelt Sykes. 

The festival takes place at 
Rijbaan Piet, Gentsesteenweg. 
Den derm onde. Entrance fee is 
BF150 l in advance) or 250 on 
the day of the festival. 
Enquiries to Jean-PJerre De 
Donder, Donckstraat 67, 9330 
Dendermonde, Belgium. 


John Williams has had to 
cancel two of the master classes 
he was to have given at the 
Cheltenham International Festi- 
val of Music, on July 7 and S. 
Mr. Williams will now be giving 
an “Introduction to the music 
of Augustin Barrios Mangore," at 
2B0 p.m. at Shaftesbury Hall, on 
Wednesday July 9, followed by a 
recital at 8 pjn. at the Town 


Hall on July 9. He will still give 
a master class at 2.30 pjn. on 
Thursday 30. at the Shaftesbury 
Hall. 

★ 

A 13-programme scries, Noel 
— The Life and Times of Sir 
NoSl Coward is to be broad- 
cast by BBC Radio 2. The 
Master’s career will be re- 
called through his own words 
and music and in the reminis- 
cences of those who shared 
with him half a century of 
entertainment. 

Each one-hour programme 
will be written and presented by 
Sheridan Morley. author of the 
biography of Sir Noifl. A Talent 
to Amuse — wbich is also the 
title of the first episode of the 
Radio 2 series to be broadcast 
on Sunday, June 29. at 2.30 p.m. 

* 

Lion International Films' 
Conduct Unbecoming will repre- 
sent Britain as an invited 
entry at the 1975 San Sebastian 
Film Festival during the wepk 
of September 15. Michael York, 
Richard Attenborough, Trevor 
Howard, Stacy Reach, Christo- 
pher Plummer and ‘ Susannah 
York head the cast. 


Will the world run out of trees? 


*. It seemed that wa y a few years ago 
' Forests. in many lauds were being 
rapidly depleted. Fortunately, this is ' ■ 
changing.. The forest industry is taMr.jj 
a reaiistic view of this renewable re- 
source and is ccmrnitting.-to a program 
of reforestation. This will help meet the 
insatiable demand for building materials, 
paper and a host of derivatives. 

As populations'.increase so v/ili the. 
^pressures on the industry. , 

What can we do about It? .. 

.-. -The most'spparent— use fores*-, 
products prudently; .be.'conslanhy 
aware of fire hazards when traveling m. 
forest areas'; support the. -recycling 
projects— a movement gaining 
momentum tn many areas 


Where does Canada stand? . 

, Canada re'ohe of the most „ 

’ Tdrtu n ate so u ritrj es ohthe-wbri d . Vast : -• ■ ' 
‘stands oi productive h m ber stretch V . 

' from coast td.coast— over half a billion 
'acres. The industry provides' employment 

■for over a quarter million. Canadians 
and accounts for 20% of pur -export • 
dollars. . h 




Where does Scoliabank fit v 

in This picture? : '■- "V 

To maintain a healthy 'industry • 
requires more, than tfeesL-Jt also takes 
money— for everything. ffom the . 

. pur chase; of, a tree har/estor :n,. .. : 

Northern Canada id the financing' oba 
. shipload of lumber heading for some . 
distant spot on the glpbepi 

Tne.Bank of^dva Scoliai with '• 
more fbar'goO Canadian brahehesi 14' 
Piliiori-cipUars; io asspts. and offices. in 36 
cpuntrfeVarduncI the'/wodd has a stake 
' jirthe future of the- ftfeestfindustry and,:'.' 
• i n many other inrfustrfesPIt you have a •. 
• project in. 1 mmd dorhe and. discuss it.' . • 

•■VTth'us.' - ~ : . 


<41*.- I i.rupe Vico •; host 24 ■* -'Ctcc' see bc-ddr-SV. • e t .-**> 

Antigua. Argentma Bahamas. B.vtwdos. Belgium. Lti.-luv. Bermuda. BravtJ. Canada. Cayman- Wands. Channel 
Islands Dominican Republic. C'-rmany. Greece. Grenada. Guyana Haiti Honq Kong. InaonesU. Irr-land. Jamaica. 
Japan. Lebanon. Malaysia Mexico, HiSheriands. Netherlands Anlill^s. Norway. Panama. Philippines. Puerto Rico. 
Singapore.- SL Lucia Ten (dad and Tobago, Uni ted Kingdom. United Slates, Virgin' Islands (Br.), Virgin. 1 stands (IJ-S-)- 




iscu*. ' ' 


4 


The Financial Times Tuesday June 24 19 


r* !■* 
(0 


WORLD TRADE N EVAS 


AMERICAN NEWS 


Japan may examine steel 

export prices 



BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, June 23. 


THE JAPANESE Ministry of Japanese steel exports fell crease. 

International Trade and Industry sharply in the early months of Steel industry sources here in 
is planning ro conduct hearings thp year. Tokyo attribute the spectacular 

on the Prices at which Janan«e E *P f,rt P rlce s heavy plate, increase in shipments during the 
on urn prices at waicn Japanese for examp i e . dropped 11.6 per first quarter to the need to maxi- 

steel is being exported to Europe, cen t. between December 1974 raise foreign earnings in advance 
according to industry sources and January 1975, while declines of the March deadline for the 
here. during the same period for hot settlement of annual accounts. 

The MITI move, which could and cold rolled sheets were 14 Another reason may have been 
be followed by some form of per cent, and 14.7 per cent, 
administrative guidance to the respectively, 
steel industry, follows talks here European concern about 
last week between Japanese Japanese steel export competi- 
offictals and a mission from Ibe tion Follows two years in which r . 

European Coal and Steel Com- Japanese shipments to the EEC point of view of the European 
mittee (ECSCl at which the fell considerably below levels industry, they are high com- 
European side expressed anxiety set by the steel industry's volun- pared with the domestic price 
about excess competition in the tary restraint programme. level. The steel industry claims 

field of steel exports. The ECSC Last year, according to figures to be operating at a loss so far 

published by the Japan Steel as the domestic market is con- 
Exporters’ Association, the en- cerned. and is trying to .get its 
laraed EEC took l.09m. tons com- major customers to agree to 
pared with the voluntary price Increases of up to Yen 
restraint ceiling of 1.65m. tons 12.000 l £18) per ton. By con- 
For 1973 exports were 128m. trasL exports apparently remain 


the drying up of demand for 
Japanese steel in other markets, 
including South East Asia. 

Although Japan’s steel export 
prices may be low from the 


has a pricing code designed io 
prevent undercutting which it 
might like to see adopted by 
Japanese exporters. 

Japanese steel exports to 
Europe rose rapidly in the first 


Israel to 

market 

Kfir 


fighter 


New bid to end U.S. arms 
embargo on Turkey 


Bjr Our Own Correspondent 


BY PAUL LEWIS, U-S. EDITOR WASHINGTON. June 22. 

THE FORD Administration strengthened support for the dispute, it has at least Drovided 
stepped up its pressure on embargo in the House of Repre- eloquent testimony to the 

Congress to-day to end the senta lives, and he stressed the seriousness with which the 

embargo on arms, deliveries to plight of the 180.000 Greek Administration now ■ takes the 
Turkey imposed after the refugees od Cyprus, saying that quarrel over military aid to 
invasion of Cyprus, and. forestall the Turks had shown no inclin- Turkev— especially., since the 

Ankara s Plans to retaliate atiofi to help them. Ankara Government set a dead- 

Amerjcan bases in Bat while to-days meeting has line for changing “the status" 
not produced any discernible 0 f the American bases there if 


FNC group 
loan to 
Argentina 


BUENOS AIRES. Jane 23. 


TEL AVIV, June 23. 

ISRAEL HAS decided to sell its 
new $4m. Kfir Jet-fighter inter- 
ccptor abroad. Each prospective 
deal will be subject to advance 

approval by the Cabinet — 

The decisioa follows an ua- This- morning President Ford profiress towards resolving the the embargo was not lifted, 
expectedly enthusiastic response held another private meeting 
by prospective buyers at the with thet -small- group of Con- 
recent Paris Air Show, even gressmen — many of them of 
though the aircraft was not dis- Greek extraction— who have 
played there, according to the masterminded the successful 
Government-controlled Israel embargo campaign, and which is 
Aircraft Industries, 
turers of the Kfir. 

The aircraft is the 


'Slow 5 Chile banks resale 


quarter of 1975 following the tons, compared with the ceiling profitable even allowing for the 


expiry at the end of 1974 of a 
three-ye3r voluntary restraint 
programme on exports to the 
EEC. 

Exports to the Nine amounted 
to 64.000 tons in Januarv but 


of 1.45m. tons. reduction in prices from the 

Fart of the explanation for the peak levels of late last year, 
low level of Japan's exports to The main problem for Japan. 
Europe last year was the very so far as exports are concerned, 
strong demand, and high prices, seems to be the rapid shrinkage 

_ in other markets such as South of demand in some of its key 

rose to 155.000 tons in February East Asia. markets following the boom 

and to 253.000 tons ]o March. The The phasing out of the volun- conditions of last summer and 
total of 472.00ii tons for the first tary restraint system was agreed autumn. As a result shipments 

quarter represented a 6S per cent at a meeting in Paris last of carbon steel during the 

October between the Japanese second quarter of 1975 are offi- 

steel industry and its European daily estimated to reach only 

opposite numbers, but shortly 6.1m. metric tons, or 30 per 

after that Japan's interest in the cent, less than the figure for 

European market started to in- the same quarter of 1974. 


increase on a year earlier. No 
exact information is available 
on prices during that period, but 
it is known that the global 
average levels of prices for 


cheapest 

(accessories excluded) of the 
new line of dual-purpose fighter 
jets now available globally, and 
its saleability is understood to 
have improved considerably fol- 
lowing the loss by France of 
orders for the Mirage F-1E. 


Swiss National 
Bank currency 
intervention 
exceeds £700m. 


^ HUGH O-SHAUGHNBSY 

manufac-j fed by two 'literal Democrats] BANKING, which was that no company shall acquire 

Mr. Paul Sarbanes of Maryland largely nationalised under the more than 3 per cent of any 
and Mr. John Bradenuu of AUende government, should be b3D * share and no single indi- 
Indiana. returned promptly to private * du ? i more ,. t6a i? 1 P er “nt. 

Afterwards, Mr. Bradcmas told handa ' says th* current number Sowly ° peta m m procee ing 
the Financial Times that no Pasa * the conservative In *J further move against ^ 

agreement had been reached, Santiago news weekly. foreign Press, the Junta has 

out that he expected efforts, to Since the overthrow of AUende banned Miss Joanne Omang, the 
julu a solution would continue, in September 1873 no national Washington Post’s South America 
iie suggested that the Turkish ised bank has returned to private correspondent, from- reporting 
threat to retaliate against proprietorship. the weekly from Chile for “ manifestly dis 
American bases might have claims. The Junta has decreed torting Chilean reality " 


Mercenary 

recruitment 

probe 


By John Wicks 


Peak cotton 
shipments by 
Pakistan 


By Iqbal Mirza 

KARACHI, June 23. 
THE Cotton Export Corporation 
has reported record sales valued 
at rupees l.S5bn. i£10lm. t. well 
ahead of the ending of the 
current season. The figure is 
reported to be the second best 
since the Korean war boom 
period, when Pakistan exported 
about 1.6m. bales of cotton, com- 
pared with 4m. bales exported 
so far this year. 

Taking into account local 
industry requirements until the 
new crop arrives some time in 
September, and purchases by the 
textile industry, which stood at 
1.7m. bales up to April 30. out 
of total production of over 3.5m. 
bales it seems the entire export- 
able surplus has been committed. 

The corporation has arranged 
to sell another 700.000-900,000 
bales in case mill demand slows 
down for some unforeseen 
reason. 


Tariff concessions sought 
at Geneva trade talks 


BY DAVID EGU 


GENEVA. June 23. 


A WIDE RANGE of tropical and allow the industrialised 
products in raw. semi-processed countries to formulate initial 
and processed form has been responses, 
submitted by developing The consultations will be con- 
countries to the sub-group of ducted mainly on a bilateral 
the Trade Negotiations Commit- basis, with the next meeting of 
tee co-ordinating the multi- the sub-group scheduled for 
lateral trade negotiations here. October to review the overall 
Requests for concessions situation, 
covering some 300 different A GATT spokesman has ihdi- 
tariff items — ranging from cated that of the requests so far 
coffee, cocoa, tea and oils to received about 1.700 concerned 
spices and tropical woods — were the reduction or elimination of 
received from 15 countries, tariffs. Another 200 were 
More requests are expected in related to the alleviation of 


the next few weeks, and it has 
been agreed that intensive con- 
sultation between participants in 
the group should now take place 
to clarify the specific requests 


internal taxes in the importing 
countries, while 160 concerned 
import restrictions sucb 


WASHINGTON. June 22. 
THE U.S. Government is probing 
„ the recruitment of Americans as 

. . ZURICH, June 23 mercenaries to fight In Rhodesia, 
THE Swiss National Bank's a State -Department spokesman 
latest monthly report -says said to-day. He said that a 
foreign-exchange interventions recruiting drive was. being- con 
by the bank beween the start of ducted through gun enthusiast 
the year and mid-May were magazines by a man named 
equivalent to Sfrs.-fbn. (£709m.) Robert . Brown in Boulder, 
weekly. Reports published in Colorado. 

June haye indicated Hat further, Infonnation about ft , mnlit . 

eat hag been passed to the 
_ - — treasury Department, which 

£-1' — ^ monitors violations of trade s*nc- 

th ’ h tions against Rhodesia, and to 

"* foj^n-exchange reserves ^e Commerce Department, to 

ha f? l ^5 lte I ed durios th ! find out whether M?. Brown has 
JEItLZL tte year because of violated laws dealing with the 
divestment of foreign currencies registra tio n 0 f agents of foreign 
in connection with conversion powers , apo 7 es man said, 
obligations for capital exports. IL 
At the same time, swap 
facilities 


Recession ‘almost over’ 


WASHINGTON, June 23. 

PRESIDENT FORD’S top econ- • ECONOMICS Minister Hans 
omic adviser has said that the Friderichs has been pleasantly 
all practical {’“^surprised during his U.S. trip by 


recession 

poses " is over, and predicts that . , . , , , 

unemployment figures wiU be- optimism of American eco- 
gin dropping gradually after the nomic officials, the newspaper 
summer. ’ Die Welt said to-day. 

la a Washington-datelincd 
nJ'' story. Die Welt said Mr. Fride- 
^Sunday that un-. richs told German reporters that 
employment should fall to about. hts ta]ks witb u.S. officials such 


8.5 


and VI bVth* J J!3 i 3-' < * Trea5ur y Secretary William 

Simon and Federal Reserve 
h??!,' h? w Board chairman Arthur Burns 

acceptably high, said, but ga bim tPe impression that 
slowly to k UiS was ahead of .-Germany 

- tS EciSion for all prac- fi S hl asaln5t recKsi ° n 

tical purposes is over,” Mr These conversations radicated 
Greenspan said in a broadcast that the “thirsty stretch ” lies 
interview. “ I do not think ■ we behind the U.S. economy, that an 
have yet started Into the next economic upturn will begin in 
phase, which I would consider the third quarter and that U-S. 
an upswing, but clearly that, is GNP will grow 6 to 7 per cent, 
the area into which we are basic- in real terms in 1976, .Die Welt 
ally moving.’’ -DPI said. AP-DJ 


Trans- Alaska 
pipeline 
cost rises 


By Guy de Jonquieres 

NEW YORK, June 23. 
THE ESTIMATED cost of 
constructing the SQO-mlle 
trans-Alaska pipeline has risen 
again to almost 58.4bn., and 
the consortium of oi> com- 
panies involved in the project 
has said that it cannot predict 
with certainty how much the 
final cost will be. 

The new estimate is almost 
5500m. higher than the last 
forecast of Sa.9bn. issued last 
October. It is also seven times 
bigger than the original esti- 
mate of S900m. made in 1969, 
though plans for the pipeline 
have been modified since then 
to provide for enlarged Initial 
capacity of lln. barrels per 
day. 

The brunt of the construc- 
tion costs will fall on British 
Petroleum and its U.S. sister 
company, Standard OU of Ohio, 
-which together own 54 per 
cent, of Alyeska, the pipeline 
consortium. 


health and unitin' resul.tioS ! mwlwtI - ha<1 - reach ' d 40 ** 


granted to the Swiss 

f£2S3ra°) were dissolved” aiT°S I GOVERNOR BROWN’S CALIFORNIA FARM LAW 

all the bank states, its foreign- 
exchange market operations have] 
led to no increase- in inflation 1 
over the past five months. 

The trade-weighted Swiss-franc 
revaluation, as measured against 
exports to 13 major foreign 


A political harvest 


and packaging requirements. 


Export Contracts 


TAC CONSTRUCTION MATER! 
ALS (Turner and NewaJl) will 
suppy asbestos-cement pipes 
worth £1.2m. to the United Arab 
Emirates for a new water main 
system for development of 
Sharjah. 

PRIESTMAN BROTHERS will 
supply three Lion crawler- 
mounted cranes worth £200,000 to 
two French companies. 
HEPWORTH IRON is supplying 
vitrified clay conduit costing 
£280.000 for the Port of Damnum, 
Saudi Arabia. 

DELTA CONTROLS, Surrey, will 
provide electronic monitoring and 
control equipment costing £25,000 
for three chemical plants being 
built in China by French con- 
tractor Heurty. 

PYE UNICAM has sold scientific 
instruments worth £92,000 to the 
U.S. following a private exhibi- 
tion at Moscow. 


Bangladesh export target in sight 


BY OUR OWN CORRESPONDENT 


DACCA, June 23. 


per cent 
As of 


l offers the hope of peace in the and ’"social'" sensitivities to approval given to his plan to end fallen by 35 per cent. The oul- 
cnange reserves oi tne Swiss 1 Rut nnu> that rtali fnl-nia’s nil Hpnlptirm tax come nf the social revolution in 


Bank totalled 
f£1.73bn.) and 


on 1 rl I v mas v" u v* - uibi a — — w 

? 1 accomplished a reform of farm August 29. Legislators, -growers pantos, a Bill which the Governor coalltioi. of divergent interests 

labour legislation, he faces the and union leaders, for example, ata? signed into law and which forged fcy Governor Brown still is 

shaky and could collapse under 
pressure of the new farm law's 
early challenges. There is no 
way to measure until elections 
are held which union most farm 
workers want to represent them 
—If any. The California farm 

■ — — ■■ ' — — — — - - - -- — — law comes at a time when the 

UFWA is probably at its weakest 

will be closely watching Mr. will add S43m. a year to the state since being formed, with onlv 

would iiiave to reach ^25nu~Hopes ^h"E^ort‘“Premotio“n TuV^u | satire ’’ ^portT of“W E KSSS' S i 5 ’°°° TS? 

‘ achieving the target were says a London fruit importer has from Hong Kong to the EEC their interests, a right which Agricultural Relations Board toughest nut around with the times and fewer than -0 union 

should he included in the Euro- most other American 
pean Community generalised workers have ejoyed since 1935. g^natc^iLl 


BANGLADESH HAS exported 
Taka 2.58bn. f£86m.) of goods 
during the first ten months of 
the 1974/75 financial year, or 
£3.33ni. more than a year earlier. 


National 
9.77bn. 

• Shipments of raw jute and jute ; compared with ^Swiss baticnote Sfflcult'ioh of'makine^^com* 
goods alone accounted for £7m. ; circulation of Sfrs.17.15hn. J^omise mealu re woS 

in the 10 months to April 30. : (£3.05m.). w 

Britons will have a chance to| If tbere 41 e sna ? s - 016 re could 

buy Bangladesh pineapples and; 
fresh lemons when the first con- 


Pt_. I a U^IU*’ VUl AIUW UIBI ue CUUdlUDICU AU LUC . WtMfl V W-. t ; — ; — , ■ 

Governor Edmund Brown Jr. has that remains between now and _ allowance ; for major .oil com- California fields is less clear. Tbe 


IN BRIEF 


A Ministry of foreign trade siEnraent of those fruits arei 
spokesman said the government shipped to London this week. It 
hopes to achieve the £lllm. will be the first time that Bangla-i n?/"' J 
export target in 1974/75. It would desh has sold citrus fruits on auO lexiIieS 

mean exports in May and June the world market. The Bangla-jEEC has suggested that 


be more confusion and conflict 
ahead between growers and their 
field workers. 

Under the new law, which be- 
comes effective on August 29. 
farm workers at last will have 
nan- 1 the right to choose by secret bal- 


“ If there are snags, there could be more 
confusion and conflict ahead between growers 
and their field workers.” . 


of achieving the 

based on the sudden export boost signed a contract with a 
of jute and jute gods during Bangladesh supplier for tbe 
May and orders for June. regular shipment of such fruits. 


Contracts Abroad 


Soviet Union, for 1977 delivery. 
1TALTEL (SIT-Siemens sub- 
_ „ sidiary) has an L-Sbn. (£5.63m.) 

KYOHOTSUSHO KAISHA. order from Embratel and Tele-. 
Japan, will build two pile-driver ming, two Brazilian concerns, for' 


from Hons Kon S to tto EEC [their interests. , ritfrtrt.M. s , oct „ rateMho mu5l b8 Farm BIU and if he ran solve contracts. That compares with 

confirmed by the California tbe medical malpractice problem the Teamsters’ reported 467 farm 
determine which in the state he’s going to be look- contracts coveringJiB.OOO workers. 


ships and four crane ships cost- electronic equipment. No details sensitive - covers cotton blankets. 
mg Yen.5.5bn. <£8.2m.) for the have been given. silk. yarn, tapestry, felt and 


sDecial d references scheme It Current contracts to reDresent u=«iuiu«: «uitu io ue s swing vo ov iovjr.- ranuracts covenng oo.uw worKers. 

%Sfin P *S min l55t “vSKy IS ** SSL**" De ? That means that Sbly 80.000 farm 

be exported to the EEC. either and secondary boycotts, such as Hon ^ P ww ^ ers -“® sl *. oed “P 

at very low or zero tariffs. The those used by Mr. Cesar Chavez Uo " prospe c t s for a bid at next year’s unions of an estimated 250.000 

proposal is not related to cur- and bis United Farm Workers of rJLi 1 Si, S P« IK >« ati c Pr es i( fo Ilt, » 1 nominal- total work force. A new battle 

rent EEC-Hong Kong talks on America will be allowed only if SriU.i^SiidSknSSf 11 ?! “. "i ^ *? abont e ? begin for the alle- 

self-Umi ration by Hong Kong of the union concerned has won ^ « SJ? maDy clo V* ds ^“ ce of fann workers, but one 

cotton exports to the EEC. recognition in an election. . Har- JJ? US pS? Cahfonua agriculture, the state s that may be fought by ballots 

Unofficial indication of H non- vest time strikes will be per- B jH: pI ^ mofclng 11 m number onemdustry. The results and not the physical violence of 

- . . meetings with clergy groups, of a mechanisation over tbe past the past ten years. 


Condensed 

Statement of Condition 

The Fuji Bank, Ltd. 


'ASSETS 

Cash and Due from Esnks....^, 

Cali Loans — .. 

Securities 

Loans and Bills Discounted 

Foreign Eve tenges 

Demesne Exchange Seplemen: a/c. Dr.... 
Cusiomers’ Liabilities for Acceptances 

and Guarantees 

Bank Premises end Real Estate 

Other Assess 

TOTAL 

LIABILITIES 

Deposiic 

Call Mone,* 

Borrowed Mone/ 

Foreign Exchange: 

Domestic Evchange Settlement a/c. Cr.... 

Acceptances end Guarantees 

Accrued E/penses ■. 

Unearned Income 

Other Liabilities 

Reserve lor Possible Loan Losses 

Reserve for Retirement Allowances 

Reserve for Price Fluctuation 

Other Reserves 

Capital (Paid-up) 

Legal Reserves 

Other Surplus 

) (Profit for the Term after Tax)* 


(As of March 31.1975)’ 
(VI .000) (Si ,000) 


£59.2 1 5.7-3 
SO. 9^5 .062 
965.359.523 
£.109.149.3 AS 

7 70.600.2 
1 26. 1 77.3-5 


( 2.S£6.-ii S) 
{ 275.511) 

( 3.255.771) 
(17.239.390) 
( 2.622.374) 
( 423,463) 


930.392.531 
1 37.04 1 .140 
44.3 37.nt 7 
9.063.319.39 0 
(¥ 1 , 000 ) 
5 . 593 . 3 73.9 }7 
294.7 77.? oO 
1 06.0.7 35.= 9 2 
\ 1 3.556.01 i 
i0e.D50.726 
539 . 832.331 

1 2 1 .232.263 

55.720.2-30 
,7x397,62 2 
7 7,304,435 
CO, 16 1.1-3 
7.403.503 
20.440.300 
c6.0C0.000 

13.517.624 

159.016.465 
fli. 153.103) 


{ 2.369.272)' 
( 466 , 444 ) 

( 1 52.953) 

(30.848.602) 
(SI .000) 
(20.059.1351 


1.003.329) 

3.603.559) 
386.505) 
369.502) 
3.369.273) 
412.805) 
133.058) 
124.532) 
263,119) 
1 02.65?) 
25.19?) 
69.572) 
224.643) 
65.432) 
575.277) 
37.979)) 


TOTAL 9.063.313.390 (30,848,602) 

Now: U.S. Dollar equivalent are made at the rate of ¥253 80 psr u.S. SI. prevailing on Mar. 31. 1975 
$ October 1. 1974-March 31. 1975 

Japan's Leading Commercial Bank 

$FUJI BANK 


1-Chame. Oiemachi, Ctnyaita-ku, To^vo Phone- t03i 216-2211 
Bnrsan Hitwark: Lomton Cttuddort. ranch. Lvirmbufs. Beirut. Nr» Yoik. crt««o. Los buttles, Toronto. S*o Paata, 
Saoul, Hnn? Kong. Manila. Bangkok. Kuala Lumpur. Stagapm*. iJkatlo. Port Vila. Melbourne. SyBney 1 3 


silk. yarn, 
neckties. 


ECGD scheme 

Export contracts of a minimum 
value of £2m. will come within 
the ECGD performance bonds 
scheme instead of the 
minimum of £20m. 


Bangladesh trade 

Goods worth £4.2 hl will be ex- 
changed between Bangladesh 
and Czechoslovakia during 1975/ 
1976 under a barter agreement. 


except jurisdictional 

andjjtrikes between rival unions. 

Mr. Brown, a 37-year-old Demo- 
crat. pulled off in six months 
what his predecessors. Mr. 
Ronald Reagan, and his own 
father. Mr.. Edmund G. (Pat) 
Brown, failed to do during their 
former | total 16 years in office. He may 
reap a bountiful political harvest 
—If the new law works. Some 
leading politicians already are 
calling the compromise agree- 
ment that led to the farm legis- 
lation a major achievement 
significantly boosting Governor 


the third between the two ceun- Brown s potential as a contender 
tries. Czechoslovakia will export for the 19 Democratic aomina- 
machinery, irrigation pumps, tion for President or vice- 
cbemicals and pharmaceutical President, 
raw materials in exchange for The real test will come after 
raw jute, jute products. leather, August 29. when the new Agri- 
J 5 cultural Labour Relations Board 

created under the Farm Labour 


tea, paper and newsprint. 

Wool for Poland 


Gollin Holdings and Toxttiimpex. 
Poland, will form a Polish- Aus- 
tralian joint venture, Gollin- 
TexTilimpcx Ptv. to control 
buying of Australian wool for 
Poland in Australia. Products to 
be distributed by- Gollin-Texti- 
limpex will be mainly cotton and 
linen piece goods, including lace 
and finished goods. Existing 
agents will continue as sub- 
agents. 


EEC-Mexico trade 

A non-preferential trade agree- 
ment will be signed -shortly 


Act comes into existence. Mr. 
Chavez's UFWA and the rival 
Teamsters are expected imme- 
diately to request showdown 
elections for the backing of field 
workers in areas that have been 
past scenes of conflict between 
them. California table grape 
growers have made a nationwide 
plea for Mr. Chavez to call off 
| his boycott of their grapes now 

that the State’s farm bill has 
become law. but the UFWA says 
the boycotts will continue and 

'not end “until our people are 
back at work.’* 

The UFWA says there will he 


between the EEC and Mexico, in no letu P boycott until it was 
line with those concluded since elections as provided 

1S72 with Argentina. Brasil and for . J ,n 1116 ne . w la * si ^° s 
Uruguay, and that under nesotia- ^ ot }^ racts growers, 

tion with Paraguay. A ’ Joint Some of the first union represen- 
Commission will aim to remove CaUon balloting will cover lettuce 


trade barriers and assist .expan- 
sion. 


Ford cars in Egypt 

Ford Motor has offered to set up 


farms in tbe Sulinas and San 
Joaquin Valleys and table grape 
vineyards where some early 
crops already are being harvested 
in the Coachella Valley. SIT. 
Chavez’s boycott pressured many 


e_ S400ni; car assembly plant in | taMe^rape growers into signing 


Egypt. Cairo reports state. Ford UFWA contracts in 1970 but tfl 
would also make diesel engines 1973 the union lost most of its 


in Egypt; Egypt has opened dis- 
missions with the Arab League 
on lifting the boycott on Ford 
imposed 12 years ago. 


Dubai aluminium 


contracts to the Teamsters. 
Another of the Mr. Chavez's 
early challenges will be to the 
Teamster' contract with E. and 
J. Gallo, the world’s largest 
winery. If the UFWA wins, its 


Southwire Corporation. Atlanta, I nationwide boycott of Gallo 


will join British Smelter Con- 1 
struetions in an aluminium 
smelter project in Dubai. The 1 
plant Is expected to cost £150m. 
and have an eventual, annual 
output of 120JHHM 50.000 tonnes. 


wines would be called off;, if it 
loses, then under the new farm 
law the boycott should also end. 
The question is how easily Mr. 


Tht Fbuhcul TrKTf. puNtehad dalir cihk 
...... . . . . I .Sundays and bolicbu*. U.S. iutncrlcHlm* 

Southwire mil provide tech-lii«m*i hit mmii fair uiu pet 

nology. •■Jajuinin. ^ecoafl ctata posup paid Ne* 
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a really flexible 
pensions deal for 


Secure an attractive retirement income NOW - and 
be free to add to your benefits as your needs 
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YOU decide hew much to take in cash or pension. 
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FIRST NATIONAL City Bank 
of New York (Citibank), head- 
ing a consortium of American 
banks, has signed a letter of 
Intent wlili the Argentine 
Government to provide $25tim. 
in loans to help debt-ridden 
stale development projects. 

It was the second major 
vote of support given by 
foreign institutions to Argen- 
tina since President Isabel 
Peron’s Government decreed 
drastic bell-tightening mea- 
sures this month to fight 
rampant Inflation. 

Eight foreign car producers, 
Including Ford Motor Com- 
pany, General Motors Corp 
and Chrysler-Fevre, agreed 
last Wednesday to postpone 
5500m. in payments for im- 
ported materials over the next 
two years. AP-DJ 


cent by mid-May, 1875 compared ® Y ART GARCIA, IN LOS ANGELES 

with the position on May 5 . after a violent and sometimes Chavez would surrender in. his labour leaders, and state officials, decade are clearly evident: the 
imi. in mia-J une 19«9 the bloody decade, California’s battle with Gallo. - The effort paid off in his second nation’s farm production is up 

™ va ‘“*“ on rate 15 0ne of 392 SlObn. a year agricultural Indus- The road ahead is also made major legislative, victory in a nearly 25 per cent while the 

trv finally has a farm law that uncertain by the political month. The first was the number of farm workers has 
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Angola peace agreement 
breakdown feared 
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BY JON BLAIR 

THE AGREEMENT Signed in 
Kenya by leaders of Angola's 
thre rival nationalist movements 
has been greeted with scepticism 
here where the feeling remains 

that a full-scale civil war is 
about to begin. 

.With the ink barely dry on 
the agreement, a sophisticated ex- 
plosive device was found planted 
in a Car. opposite the headquar- 
ters here of the National Front 
for the Liberation of Angola 
(FNLA). 

Thc FNLA has meanwhile 
been accused by its Marxist rival, 
the Popular Movement for the 
Liberation of Angola (MPLAl.ol 
“ attacks against the population" 
including rape, looting and burn- 
ing- 

As tension continues to run 
high in Luanda, local observers 
are noting that the communiques 
published in Kenya have made 


no reference to earlier agree- 
ments between the nationalist 
groups— all of which have'eaded 
in failure. 

There is scepticism, too. about 
the promise to disarm the 
civilian population. The arming 
of civilians, coupled with the 
large increase in the guerilla 
armies has been held -primarily 
responsible for the recent clashes 
which have resulted in thousands 
of deaths. 

Although Angola is not yet in 
the grip of outright panic, both 
black and white refugees are 
pouring out as fast as they can. 
Some have lied across the 
northern frontier in Zaire while 
others are leaving the coffee- 
growing areas of the North for 
their homes in the South. 

There are constant -queues of 
wbites outside the offices of the 
Portuguese national airline and 
shipping 'oempaoies and it is rc- 


LUASOA, June 23. 

ported that a convoy of 2.500 
trucks and 500 cars will attempt 
the overland journey to Portugal 
next month. 

The feeling among the whiles 
is that they’ have ‘been 
abandoned by the Portuguese 
Government and they are 
anxious to take whatever pos- 
sessions they can with them back 
to Portugal, where they fear 
the rising unemploymem. 

Another cause for concern is 
that, of the three nationalist 
leaders, only Agostinho Neto of 
the MPLA has announced plans 
to return to Luanda. The 
FNLA's Holden Roberto Is not 
believed to have been inside 
Angola for more than 14 years 
while Jonas Savimbi, leader of 
the third nationalist group, the 
National Uoion for the Tot3l 
Independence of Angola 
(UN1TA). is returning to his 
southern base of Nova Lisboa. 
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Mrs. Gandhi case ruling to-day 
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BY D. P. KUMAR 

THE INDLAN Supreme Court's 
ruling on Sirs. Indira Gandhi’s 
application for an absolute stay 
of execution of the Allahabad 
High Court's judgment on the 
election petition against her will 
be given to-morrow. But the final 
disposal of the appeal against the 
judgment itself will have to wait 
until July 14, when the Supreme 
Court's vacation ends. 

This was decided to-day after 
Mrs. Gandhi's counsel and other 
lawyers argued before the vaca- 
tion judge, Mr. Justice V. ft. 
Krishna Iyer, ior five and a half 
hours in the presence of several 
hundred journalists, lawyers and 
politicians keenly waiting for the 
outcome uf the Prime Minister's 
appeal. 

Of immediate importance is 
the judge’s ruling on Mrs. 
(Sandhi's request that the slay of 
the High Court order should be 
made absolute. Unless this is 
done, Mrs. Gandhi will lose her 
seat in Parliament immediately 
and face further pressures that 
she should resign the Prime 
Ministership- 

The' High Court on June 20 un- 
seated Mrs. Gandhi from Parlia- 
ment and barred her from hold- 
ing elective office Tor six years, 
but it stayed execution of this 
order until an appeal to the 
Supreme Court was ni3de. This 
was done to-day and legally Mrs. 
Gandhi should now have lost her 
scat. Mr. Iyer, however, ruled 
that his order to he given to- 
morrow will hare retrospective- 
effect. 

Among those present at the 
hearing was Mr. Raj Narain, 
whose charges that Mrs. Gandhi 
had used the services of Mr. 
Yashpa) • Kapoor, a Government 
servant, to organise her election 
campaign and that various offi-. 
cutis had organised meetings on 


her behalf were accepted by the 
A Malta bed High Court. 

Appearing for Mrs. Gandhi 
to-day was Mr. N. A. Palkhivala 
who claimed that Mr. Kapoor 
was no longer on the Govern- 
ment payroll when be cam- 
paigned for Mrs. Gandhi. He 
argued further that the use of 
Uttar Pradesh State Government 
facilities for construction of 
roar rums and electricity supplies 
were “alt in accordance with 
standing instructions for the 
security of the Prime Minister 
and maintenance of law and 
order.” 

Meanwhile, the High Court 


NEW DELHI. June 23. 

order has caused considerable 
concern among Indian business- 
men who met Mrs. Gandhi 
yesterday to affirm their faith in 
her leadership. At the head of 
the businessmen's delegation was 
Mr. K. K. Birla, until recently 
President of the Federation of 
Indian Chambers of Commerce 
and Industry. 

Reuter adds: Mr. Java Prakasb 
Narayan. the Gandhism anti- 
corruption leader, arrived here 
to-day to help complete plans 
for a national campaign to 
remove Mrs. Gandhi from the 
Prime Ministership. 


Budget for Bangladesh 


BY OUR OWN CORRESPONDENT 


DACCA, June 23. 


BANGLADESH Finance 

Minister Dr. Azizur Rahman 
Mulllck to-day presented in 'the 
country’s National Assembly a 
7.55bn. Taka budget for the 
1075-76 fiscal year. Presenting 
the I.42bn. Taka surplus budget 
in the National Assembly, the 
Bangladesh Finance Minister 
said that there was no direct 
tax levied on the people in the 
next year's budget. Instead. 
“ some lax concession’s have 
been provided for the common 
man." he said. 

The budget proposals provide 
for an additional tax revenue or 
over 1.42bn. Taka over last 
year's lax revenue of 4.42bn. 
Taka. Dr. Mulliek said that this 
additional tax revenue would 
be earned mostly from import- 
export duty which would 
account for lbn. Taka over last 
year’s earnings. 

Next year's major non - 


development expenditure, which 
will be more than L61bn. 
Taka more than last year, will 
be on education and health sec- 
tors 

Tax free income level of 
Bangladesh citizens has been 
raised, from the present 6.000 
Taka per annum to 8.400 Taka 
per annum. Special emphasis 
b as been placed on population 
control, village co-operatives 
promised by President Mujio 
and increase of production in 
the nationalised industries. 

This was the first time since 
the creation of Bangladesh that 
a separate consolidated budget 
of income and expenditure by 
the country's many semi- 
autonomous corporations has 
been placed before the National 
Assembly. Without them, accord- 
ing to the Finance Minister, the 
“true economic condition” can- 
not be reflected. 


Palestinian split deepens 


BY IHSAN HIJAZI 

THE ESCALATION of the con- 
flict between Libya and Egypt 
has had adverse effects on the 
Palestinian guerilla movement 
and led to a deepening of the 
split among the commando, 
groups. 

Libya is backing the militant 
“rejection front” led by Dr. 
George Habash, secretary general 
of the Marxist Popular Front 
fi»r the Liberation of Palestine 
tPFLPi. Egypt has been trying 
to persuade the leadership of the 
Palestine liberation Organisa- 
tion (PLOl under Mr. Yasser 
Arafat to establish a, provisional 
government that may be invited 
to represent the Palestinians at 
ihe projected Geneva conference 
on a Middle East settlement. 

Alter visits to Tripoli last 
week by Dr. Habash and other 
guerilla leaders, the rejection 
front and Libya have intensified 
the campaign against President 
Sadat's Middle East policy and 
have called on the PLO leader- 
ship to do the same, criticising 
its alleged inaction against “U S.- 
sponsored submissive solution.” 

. The PLO, angered by this atti- 
tude. has issued a statement 
deploring the rejection front and 
certain Arab states, which it did 
not name, for socking lo split 
Palestinian ranks. Although the 


BEIRUT, June 23. 


inter-commando split is not new, 
Libya and the rejection front are 
now trying to polarise it. 

Informed sources have dis- 
closed that an attempt was made 
in Tripoli last week to get the 
Popular Democratic Front for 
the Liberation of Palestine led 
by Mr. Nayef Hawatmeh to aban- 
don the side of EI-Fatah and 
join the rejection front. That 
such an attempt was successful 
has been denied by the PDFLP, 
which, with Fatah and the 
Syrian-sponsored A l Saiqa. form 
the grouping opposed to the 
rejeetlonists. 

Fatah, the largest of the 
guerilla organisations, is trying 
to steer clear of the conflict- 
Saiah Khalaf, better known as 
Abou lyad, has criticised the 
attitude of Iraq and Libya for 
their support to the rejection 
front. 

Reuter adds: The PFLP to-day 
denied an American press report 
thai Libya had offered its leader 
S16m. to assassinate President 
Anwar Sadat. Newsweek maga- 
zine. quoting Egyptian intelli- 
gence officials, has said that. 
Colonel Khedaffi or Libya made; 
the offer to PFLP leader George 
Habash 

UPI reports from Tol Aviv: 
Additional hundreds of 


Palestinian guerillas have 
entered Lebanon from Syria in 
recent weeks and Palestinians 
have been trained as pilots and 
are flying with Arab air forces 
military sources said to-day. 

The sources said that up to 
2,000 more Palestinians affiliated 
with guerilla organisations have 
crossed into Lebanon and 
brought with them from Syria 
Soviet-made 322 mm artillery'- 
anti-tank missiles and the port 
able surface-to-air-missile, the 
Sain 7. About 9.000 Palestinian 
guerillas now are in Lebanon, the 
sources said. 

Palestinian pilots, the sources 
said, have been trained in Libya 
Syria, Iraq, North Korea “and 
probably also in China " and are 
currently flying with several 
Arab air forces. 

Libya has been train! n g 

guerillas and supports the con- 
cept of assassinating Egyptian 
leaders because of Cairo's ex- 
pressed willingness to sign 
second interim peace agreement 
with Israel, the sources said. 

. “Therefore, Egyptian security 
has stepped up its protection of 
Sadat and the protection -of the 
Suez' Canal because of a fear 
that these terrorists might try 
to sabotage shipping in the 
Canal,” the sources said. 
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Two Vietnams 
to seek UN 
membership 

By Our Own Correspondent 
UNITED NATIONS, June 23. 

NORTH AND South Vietnam 
have decided to seek member- 
ship of lhe United Nations as 
separate states, but have not 
jet lodged formal applications, 
UN officials said to-day. 

„ Envoys of the Hanoi and 
Saigon Government notified 
Dr. Kurt Waldheim, the UN 
Secretary-General, of their 
1 intentions when they called 
on him in Mexico City mst 
week, while he was attending 
the International Women’s 
Year Conference there, it was 
revealed. 

Both North and South 
Vietnam hold membership of 
a number of UN specialised 
agencies and hare the right to 
maintain observer missions in 
, New York, a«s do both North 
and South Korea. But UN 
■ officials said that neither 
Hanoi nor Saigon wsatyd this 
transitional status.” 


New Iraqi pipeline soon 

j BY RICHARD JOHNS 

j THE completion next month of barrels a dav (25m tons a year) 
ja new Iraqi pipeline linking the but with the installation of 
. northern fields to the Gulf pumps this will be expanded to 
should free the country from the 1m. b/d— almost as much as the 
j potential Syrian stranglehold on volume put through the system 
the pipeline to the East crossing Syrian territory to the 
Mediterranean which has terminals at Banias and Tripoli 
hitherto been the only outlet for on the Mediterranean, 
its Kirkuk crude. Moreover, whilst Iraq is known 

According to the official Iraq J {“*•;.£ 35 

News a«hicv the 400-mile market demand to cut the prices 

facility w7r& in^uguroSd on JMJ 

July 14 (the anniversary of the SL 

1965 coup which brought the Jjjj® 

Kad S l. ° S tood l«™. Stall and Composite 
terminal, on the Khor el Khafka yea 5LJJ* aiJjSfon 

Se a, OMoS fprSEd 

• T «*0 GuIf production in May 
pl d nUt was at the rate of ISLSSjn. b/d 


In May, a slight 2 per cent. in- 


September, 

The announcement takes on a crease ' on the ig 52m b/d 
particular significance given the recorded in April, according to 
fact that the Iraq-Synan dispute (he latest edition of Petrolenm 
over the sharing of the Intelligence Weekly. Iran, how- 
Euphrafes waters has still not ev er, registered a drop of 6.7 per 
been finally resolved and the cent, with production falling 
scope for friction between the f rom 5.45m. b/d to 5.09m. b/d. 

I two rival Arab Baathist regimes The overall rise was accounted 
j is still wide- for by Saudi Arabia whose 

1 Initially, the 5210m. pipeline exports were up L07m. b/d at 
will have a capacity of 500,000 6.99m. b/d. 


Triumphant 
homecoming 
for Machel 


LOURENCO MARQUES, 

, June 23. 

i SAM ORA MACHEL returned 
! in triumph to-day as President- 
designate of Mozambique . >0 
this seaside capilal he left 
hardly a decade ago as a male 
nurse 

At midnight to-morrow, the 

bearded. smiling guerilla 

veteran makes the transition 10 
! President when Portugal tvilb- 
draws after Dearly five cen- 
turies of rale. 

Mr. Machel, 42, drove 
through cheering crowds wav- 
ing the new black, green, red 
and yellow flan of the country 
uow lo, be named ihe People's 
Republic of Mozambique, 
economically bankrupt and 

with 90 per cent, ot its 9m. 
Inhabitants illiterate.- 

The incoming president has 
sworn to remould the colony 
into a “truly Marxist State” 
and has blamed the departing 
Portuguese for “500 years of 
fcpstialily ... A story of de- 
gradation. slavery, massacres, 
humiliation, exploitation and 
oppression.'* 

Delegations from more than 
60 nations have arrived to 
attend the independence cele- 
brations on Wednesday. The 
United States aod M’ecf Ger- 
many have not been invited 
and the. South African con- 
sulate was closed last week. 
Tie« with Pretoria will he re- 
viewed. Mr. MarheJ has said. 

China and the Soviet Union, 
both military allies in the 
black nationalist ficht asainst 
Portugal, alreadv have delega- 
tions in Lourenco Marqaes. 

A moulh ago. Mr. Machel 
left bis Insurgency headquar- 
ters in neighbouring Tanzania 
and In six heliconters HK 
entourage has travelled slowly 
down to the canltal. addressing 
public rallies all the way. He 
has urged coi’erfivisatfou and 
a« end f O “ ” and 

said that all laud will be 
nationalised. 
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JAPANESE AIRCRAFT INDUSTRY 


A dilatory phoenix 


BY CHARLES SMITH, FAR EAST EDITOR 


BRITAIN'S “yes” to EEC 
membership could have the sur- 
prising side-effect of helping 
Japan to decide where to look 
for a partner m the deveiopmem 
of its aircraft industry. The 
Japanese aircraft industry is one 
of the favourite foster children 
of MITl (the Ministry oE Inter- 
national Trade and industry), 
which has played a crucial role 
stimulating and " encouraging 
the development of most of the 
industries which have provided 
the basis of Japan's economic 
growth since the war. 

In its present state the 
Japanese aircraft industry is not 
only too snail tone-quarter the 
size of Britain’s 3nd one twenty- 
fifth the size of. America's! to he 
taken very seriously by outsiders, 
but it also faces very serious 
internal problems. The volume 
of work has been stagnant in tile 
past year or two and could fall 
steeply in the 'mmediate future. 
But MIT! uas never yet failed 
to see one of its brain-children 
emerge as a major industry, and 
it is determined not te fail with 
aircraft. 

Japan's aircraft industry was 
closed down by the U.S. occupy- 
ing authorities in 1945 (when it 
was employing lm. people) and 
only revived in response to the 
servicing needs of the U.S. Air 
Force dunna the Korean war. 
Some of the pre-war 1945 talent 
is still with the industry. The 
managing director of Mitsubishi 
Heaw Industries’ aircraft sec- 
tion. for example, is Mr. Teitio 
Tojo, a son 0* General HidekL 
Tnjo, who was trained as an air- 
craft designer during the war 
and helped to design Japan’s 
most successful post-war civilian 
aircraft, the YS-11. 

But men like Mr. Tojo are rare 
and the industry has bad to roly 
heavily up to now on U.S. tech-' 
noiogy. With a handful of notable 
notable exceptions fthe YS-11. 
the C-l transport and the Mitsu- 
bishi MU-2 and Fuji FA-200 light 
aircraft) the post-war products 
of the Japanese aircraft industry 
have been slightly modified ver- 


sions of U.S. <ur occasionally 
European l originals. With 
almost equally few exceptions 

the industry’s sales up *° now 

have been to Japan's own Self 
Defence Forces. 

They provide over S3 per cent, 
of the industry's total orders and 
will go on being important cus- 
tomers whatever happens. The 
next big piece oC business to 


and limited sue of the defence 
budget means that the industry 
has only one wav lo gu if it 
is lo fulfill the hopes or the 
MIT I technocrats: it must some- 
how or other break into the 
world market for civil airliners. 
The industry .seemed to bo un 
the point of doing so in 1962 
when it sinned to build the 
YS-11— a MlTl-subsidiSed short - 


The Japanese aircraft industry is in ihe odd 
position of being overwhelmingly defence 
orientated, yet quite unable for political reasons 
to export military aircraft. 


come the industry's way would 
be a long-term contract to build 
about 10U anti-submarine patrol 
aircraft for the marine defence 
force— though there is still an 
outside chance that it may pre- 
fer to import its anti-sub planes 
rather than have thenj made in 
Japan. But while the industry 
certainly could not survive with- 
out the bie defence orders, there 
are tuo reasons why it is not 
happy with the present situation 
t,i overwhelming dependence on 
defence. 

The first is that Japan's de- 
fence spending is never going to 
get very big tit is currently 0S7 
per cent, of the GNP). and may 
indeed grow more slowly in the 
next few years than m the re- 
cent past because of the expected 
slow down in the growth of the 
Japanese economy The second, 
and crucial, point U that the 
Japanese aircraft industry is 
in the odd position of being over- 
whelmingly defence oriented vet 
quite unable to export military 
aircrafi The reason is that the 
export of all kinds of arms is 
rtcnrously prohibited by a 
policy declaration of the Japan- 
ese Government backed by all 
the force of a strongly pacifist 
public opinion. 

The ban and the slow growth 


haul turboprop airliner with a 
capacity and specifications fairly 
similar to those uf Ihe HS-74S 
or the Fnkker Friendship 
Japan offered the YS-J J in 
regional airlines in Asia .i» the 
“sirtm. aircraft’* ami man.iued 
to export 76. though reported/) 
at a considerable loss. But the 
last YS-11 was built iwu years 
ago and there was nothing much 
left on the civil side after that 
except Mitsubishi's MU-200 
executive jets and Fuji heavy 
industries' KA-200S. The in- 
dustry's storj For the past two 
years has been the story oF its 
search for partners to help 11 
build on ambitiously conceived 
second-generation wide hod led 
triple jet aircraft, code-named 
the Y-X project. 

When the Y-X first appeared 
on Japanese drawing boards 
around 1966 it was a short haul 
jet of roughly the same capacity 
and ranue as the BAC One- 
Eleven, bur objections from the 
domestic aircraft industry soon 
caused it to he turned into some- 
thing much bigger. To-day's Y-X 
has a planned capacity of 250 
passengers, a short take-nff 
capability, and a low nntse level 
and would be considerably more 
advanced than anything so far 
turned out by the U.S. or 


European aircraft indusincs — 
Provided » is ever built. 

■Japan knows that tt cannot go 
ahead with the Y-X unaided and 
n is possible, though nut certain, 
that rhe whole project may 
founder. 

The three big Japanese air- 
craft companies. Mitsubishi. 
Kawasaki, and Fuji, arc divided 
in their views on hou this gap 
should be filled. Dr. lawau 
Shtbuya. the energetic and 
imaginative managing director 
of Fuji Heavy industries, the 
smallest of the Biu Three, 
apparently sees the McDonnell 
Douglas company's plans fur 
an extended version ot the 
DC-9 offer an opening for Japan, 
though it seems certain that the 
Japanese industry would !»• 
given only 3 minor rule in this 
protect. 

Elsewhere there is. growing m- 
terusi in the 50-50 joint icntuic 
prupused by British Airciait 
Corporation lor an An-^lu- 
Japane-ie verso 10 of ihe R4i." 
unc- Eleven BAC ha- pu>:iecl its 
plan very vigorously durtuu llic 
p:i>i year mill upwards of .1 
*li»>*-n visits liv a -enior Mile* 
executive and a seca nl usit by 
its managm-.. dircern;* for 'ales. 
Mr John Feiuu-on Smith due m 
July The JapanvM- s.iy that the 
project is tecnmeaity feasible. 

The final deci-in-i mi .he fate 
of the VX project jnd the L-lmice 
of a substitute will i'e.-t u 11 n 
MITl. Since 11 is -mTI's spon- 
sorship — and its prmtsKin uf 75 
per cent, of the necessary de- 
velopment funds — whil'd will 
enable the project \n yet beyond 
tile drawing board stage. Ml'n'.s 
aircraft .section has so far re- 
fused to make any hui the must 
non-c»muiitia( coinin>-iil> about 
the RAC proposal. Bu' MITl is 
making no secret ot its strong 
interest tn the European aircraft 
industry generally as jn alterna- 
tive partner to the U.S. It is 
just possible that, with Britain 
safely in the EEC. the deadlock 
over the Y-X could provide the 
chance for the first rc-«l in- 
dustrial joint venture since the 
war between Japan and Europe. 


There’s one smooth 
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CARLI CONFIRMS 
RESIGNATION 


Schmidt calls for joint 
action on recession 


EEC tender Socialist rally in Lisbon to 
competition ^FM plan for parties 

moves hit 1 


'on* 


BY NICHOLAS COLCHESTER 


BONN. June 23- 


* *r •' . 5 
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BY ROGER MATTHEWS 


LISBON, June 23. 




CONTINUING HIS campaign for materials, ‘and especially our Chancellor, is not a Keynesian j 
! : closer efi-operation between the monetary and fiscal policies, one. “There is not too little! 
!, industrialised countries in deal- Sufficient agreement has been money available. Rather, the I 
ins with i he current OECD reached with America, with 9ales and profit expectations of) 
i j recession. West German Chancel- France and rhe other partners in companies across the world have 
i ( lor Helmut Schmidt complains the currency ‘snake.* One cannot shrunken because of a number! 
'that West Germany has been say the same of Japan. Italy and oE factors — and with them the! 
unable to reach sufficient agree- England.” will to invest. In the whole! 


heavy iZOlnS I 7 ® PORTUGUESE Socialist have refused to bring out the, A key aim of to-night's Tally. 

•J O *0 Party to-night mounted a massive paper under the present editorial although not stated publicly, was 


By David Curry 

BRUSSELS. June 23. 


Party to-night mounted a massive paper under the present editorial although not stated publicly, was 
rally in the centre of Lisbon m staff, went Into the building to demand the reopening t«f 
support a week-end statement by without incident But the edi- Republica, one of the few re- 
the Supreme Council of the torial staff, under editor and maining- Portuguese papers not 
Revolution that it still favoured veteran Socialist Doctor Raoul under direct or indirect Com- 


1 


work now continues, is investment in more 4 0n * . This is main condu- 1 rally, key figures in tiie political 


BANK OF ITALY Governor. 
‘ Guido Carli. has written to 
*■ Treasury Minister. Emilio 
Colombo, confirming his decl- 
, sion to resign, official sources 
r-sairi in Rome jesterday. 

- Reuter reports that the 

- sources said Sig. Carli would 

meet Prime Minister Aldo 

s More to-day to discuss the 
resignation. 


! feels that economic policy is programmes “will work now continues, is investment in more 4 UU - » tne main conciu- rauy, Key ngures in toe pouucal a u, 

i becoming increasinglv a subject and in. the future only in a sophisticated techniques of pro* s,on °f R Study into the situation battle for power were due to the military map ***“ photo 

for such co-operation, and he limited way.” and that - parallel duction. “Looking far into the on public procurement drawn up leave the city to take part in the archives of, the «««* PO* ,ce 

■ paints his picture of West policies in rhe most important future and grossly simpltfving f 2 r Council of Minister by independence celebations being during the old Right-wing 

Germ an v in the year 2000 — a industrial countries** are the one can say: on the horizon of t«e Commission s industry dime- held this week in Mozambique, rtgime. Fireman could not 

country" lhai exports patents, precondition for recovery from the year 2000 one sees an age torate « the foraer Portuguese colony; . ... Immediately say if the blaze in 

process technology, and blue- the worst, economic recession appear in which economies like At the same time the Com mis- Among those an the special .the four-storey* 19th Century 
prini?- “ I idler or quicker “ than since the 1930s. He cites that of Germany essentially ! si bn’s proposals fora directive flight to Mozambique -were, building was. .accidental or 
everyone else. America as an exception to this export patents, process techno- opening up Government parebas- Socialist Party leader . -Mario deliberately set. Tue archives 

“At two Nato conferences." rule, because its economy is so logy and blueprints.” The Chan j ing to competition among Soares. Prime Minister- Vasco include pictures taken of 

<sav$ the Chancellor. "I have self-contained, but adds: “In so cellor dismisses the idea that Caramon Marker comnanies is CJoncalves. head of the 'Internal demonstrators who partici- 


the former Portuguese colony; 


FIRE to-day partially destroyed 
the military map and pboto 
archives of the secret police 
during the' old Right-wing 
regime. Fireman could not 
Immediately say if the blaze .in 
the four-storey, I9th Century 


“At two N’ato conferences." rule, because its economy is so logy and blueprints.” The Chan j ing to. competition among I Si 
says the Chancellor. “I have self-contained, but adds: “in so cellor dismisses the idea that I Caramon Marker companies is ! G 
talked not of defence but of far as psychology is concerned. Government-directed in vest- 1 running into heavy weather in Si 

world economic recession as the New York .is the capital of the ment should sTeer Germany in j discussions among permanent Si 
West’s real dancer. In bilateral world economy. So long as this direction. He maintains j representative* of the nine m 
talks, principally with America American economic pessimism that it must be left to free (governments in Brussels A 

an.r with Japan, and in nunv- remains as marked as it has enterprise. He does note, how-j t*. on i v directive in force in th 
sided discussions inside the EEL. been in recent months a turn for ever, that the number of foreign ! t h* area nf n. hii.* n.inVaVim. V* I Li 


Socialist Party leader . Mario' deliberately set. The archives 
Soares. Prime Minister- Vasco include pictures taken of 
Ciongalves, head of the - Internal demonstrators who part in- 
security Forces General Otelo Rated in marches and protests. 
Samira de Carvalho, and Cbm- UPI 


gest party according to the April 
25 elections for the constituent 
assembly. 

Earlier in the day, extreme 
Left-wing groups discussed the 
possibility of mounting a coun- 
ter-demonstration to support 
their policy of a “dictatorship 
of the proletariat" 

It was also announced to-day 
that Geo. Otelo bad been named 
supreme operational commander 
of Cbpcon the internal security 
forces reporting directly to the 
chief of the Genera] Staff. This 


Italian 

Socialists 

Br ANTHONT ROBINSON 

R-J.ME. June 23. 


West’s real dancer. In bilateral world economy. So long as this direction. He maintains J representative* of the nine munist Party genera’ secretary - — . forces reporting directly to the 

ralks. principally with America American economic pessimism that it must be left to free governments in Brussels Alvaro Cuohal. -Observers here •„ .. . . M chief of the Genera] Staff. This 

ami With Japan, and in many- remains as -marked as it has enterprise. He does note, how-' -n,- onlv direetiv-P in in thought their absence from “"ces and oemuaea > meean^ is however, only formal rewg- 

sided discussions inside the EEL. been in recent months a turn for ever, that the number of foreign ! t be area 0 * f njhflc DurehaSS S ‘ Lifibon would help 10 cool tilfe J 1 ": 7litjon of 3 * ltual, ? n , that 

we have iried to co-ordinate our the better in the world economy workers in West German*-- must i nf ioto vinra^a P an H 1 political temperature, which had Revolution in another attempt to a j reac jy existed. Gen. Otelo bax 

policies towards developing coun- appears to be ruled out.*’ remain limited tor the' trails- = «L«r,iianv, V I been mounting steadily all last settle the issue of who will run ei]3er ged as one of the dominanf 

tries, with and without raw The broad problem, claims the formation to take place. ‘ hP ' week. _- r the newspaper. figures of the revaluation and 

i owned UD to Smmunitv ena*! How™. one of the main in- Dr. Rego. formerly Minister of his handling of the Republic* 

vr l R J TS 9 I ceras capable *of competing for! Sredienis in causing the information, thought it unlikely affair has lent weight to ttos 

M g-\ fUj I ; 1 L The draft directive now ; heightened tension— the case of that any substantive progress theory that be is a dedicated 

IVOni FdLllftiS liltJ V /ISllflvSlIKlll 1 tone discussed y»ouW extend th* rte Socialist newspaper Repnb- would be made, this week supporter of revolutionary 

priSSJu w Swroment Hca-remained unresolved- This because of the absence of so workers’ committees as opposed 

.pnncipietogoternment, P urcaas-| printing workers, who' man v vital political figures to a multi-party system. 


The broad problem, claims the formation to take place. 


Kohl rallies the Opposition 


BY JONATHAN CARR 


HELMUT 


to-day hut drew its support from all 


■THE ITALIAN Soda I jit Parlv strengthened his position as th-' social group-. The ruling Social up his present post. 


MANNHEIM. June 23. ! “'fl 

However, two snags are threat- 
. rcning to hold up its progress, 

business director before he took, The British arc maintaining. 


with the particular situation of 


pu-iriun ’” an |{ ? ,cad -S e West German Democra is continued to think in. The important thing is that! the Po.ti Office in mind, that tele- 1 

V Onnrtsit inn into ru?::t >-par & .-inrf to ii><* fh*» rT !ht» .... ... .° 13 . ; _• 


Bonn-Paris ‘A-missiles plan 


BY ROBERT MAUTHNER 


PARIS. June 23. 


ob. ems which faced the natiun. present Government of Social j examined and should. if i UNDETERRED by official the two French divisions According to French officials. 
Society to-day did not so much Democrats and liberal Free 1 necessary, be made the object | denials, the French Communist stationed in Germany with the three of these regiments will 


courted by all the' poliih-a'l ,, Do, ! 10r ^^ iC i Society to-day did not so much Democrats and liberal Free ‘ necessary, be made th* 

parties, from the Communists ... r i!ri!«i!L *ln.. face a confrontation of employ- Democrats has been forced on! of a separate directive 


! Party 


Georges new missiles. 


come under the French army 


foiwtr budget and planning- The CSU s’.til beiieved its own Kohi. it was the Union parties this same argument against the j liberal attitude adopted whereas missiles on West German soiL-, .infantry regiments. 
Minister Antonio Gioliru. have: leader, Herr Frariz-Josef Strauss. aJone which could provide the Left-wing as part of its strsiegyjthe French, who have tradition- Q r Julies claimed at a foint — 

JfJlt ICipSt tfd Ihis Thiirr^ uv'c f k.> tkn kn.*4 ninn fm* fko l< ca lutinn In »H>hirri to nnuiAr nort i-ao »■ ■ olli* mnintninorl -a vetknp vnef win. «.. . .« <« •- . i » _ 


French side of the border. 


Thursday’s I to he the be.<i man for the job, solution. 


pari- leadership meeting by . and appeared to fall in behind 
suggesting the outlines of the' the CDU choice with reluctance. 


Io broaching this topic. Dr. 


party S future economic poliiv. T d ihp r<?U w^s at ciain« in 01 * so-caneu ' :viannne 

At a two-day meeting in Milan • .jemrinftr'ate its support for 'Dr DppIarati o r, «“ which has be 
th. party’s leading econmnists J e '5? aid h i SSS. dW not pjaced b,lfore lhe ingress 
proposed a re-launch ing of cen- • h p pven received °a ,he CDUa national cxecuti 

t'-ti ei-onomi.- planning with lh~ -^ n L P ha " e fmin u ^snimn-’ rsu ^nmiuee. The document sec 

nmpha^is on ensuring a i-tmstant| hi. nS mi ;ph t0 Jrav together the maj 

/low of funds for investment Uy ! 'sfmfniite addrp"« h str3nd? of CDU linking in 

a radical reform of the fiscal , Jp-'wuawl. 95 minute address. serjcs 0 f fields— foreign affu.i 

and credit structure. Accusing the Bonn Govern- economics, finance, social poll 

•The proposals put forward by. ment ol Nipping husine.:- cunil- and so on— and aniounrs to 


national 


to return to power next year. ; ally maintained a rather restric- Press conference that it- was -in-- 
There is a long way to co.i^ Te te ofl er fot mechanism, sup- 1 tended to station the missiles— 
Although the CDU has consist-' p01 ?. ® more strongly circum-iso-kjioton Plutons with a rarage 
ently gained ground in a series ' SC ^.V a P pro * c “'_ .. . . . i of some 75 miles— about 25 miles 

of provincial Sections, it has' 0 ™R , . naI Jy tke Council wished j from the East German border. 


Danish PM guilty of libel 


BY HILARY BARNES 


COPENHAGEN, June X 


1 DANISH Prime Minister Anker magazine 


representing 


a radical reform of the fise.r ! wimouw auure.*-s. r frrri-n atf-.irr »ur a si m more vigorous evidence from statistics on the ' r. ,uloU5 ul l WQl uennany me week-end. isut the court wr. joergensen agreeu in 

and credit structure. ' : Accusing the Bonn Govern- economics, finance, social poliev ® overnmen, ‘* ; market for and trade in medical j E^De-n V °Jrniv e in r ^fij«r«tJrteI lhat ^ iT , ? ne ? In »! Sl<fr C0Urt 

•The proposals put forward bv. ment ol Nipping husine.:- cunii- and so on— and aniounrs ' to a 1 00 C 3rt “J; a ” d ^P iircn, lf. equipment, information equip- 1 5^ op f l a 0 a J,Vh^c nf bad beon P r0v0ked r ar | 1 d ’ 1 there was wubout foundation but h. 

tke Party's economics are* donee ai home and of having no consislcni slalement of the aims e * , t0 ^ ment. civil aircraft, wwer : ^militarists ” f • Wbffe 5 0Ce * WM no1 requlred t0 pay ” fl JS e ^ to rs * u .5 - 

Cif.enliall.v ;in updating of .the. real foreign policy strategy. Dr. of the middle ground in Weil i-err 1 . nc ? d , et * ,0 the CDL-: station plant, railway and tele* ! I2 3 " Vhat Cl ^w „ ' damages. Fascism. His statement wa- 

policie-i which the PSI tried to j Kohl said the time had come fur German politic.?. LSI to victory nevt year. communications equipment in | Vr^ntp - Mr * Joergensen was sued by made at a political meeting in 

apply during n> 12 years of in- a return of that political torcc It manages to be imaginative Thus, in spite of CSU accept-, the six original member States ' ■ intJf v e 5 llLor ttle R ‘ 2 bt-wing January last year at a it me 

lermirunr participation in gov- which had built up the Federal without losing touch with rhe ance of Dr - KohL’s address, between I96S and 1972. a !5wh it '~ magazine Minut after -the when his Social Deniocratic 

ermnent. The failure lo achieve Republic in the first two decades possible, and bears heavily the l«w*ay- Herr Strauss' scheduled. ’• wtthrir^J* tin a L rt wn ••. Premier had referred to the Party was m opposition, 

results th**n is nnc of the ; of its existence. stamp of the CDU’s General appearance at the Congress i Pr-nfh 


ormnent. The failure lo achieve Republic in the first two decades possible, and 'bears heavily the lo-day. Herr Strauss' scheduled , 
results then is nnc of the of its existence. stamp of the CDU* General appearance at the Congress 

reasons pu-hing Hie party lo-! The CDU. he said, was not Secretary. Prof. Kurt Bledenkopf. to-morrow is a --ailed with some: 
v-sni*. Lr-fl-v/ma alliances merely a party of “jhig business*’ • who was a university- rector and trepidation. < . ^ 1 


address between I96S and 1972. 


• back into Nato-integrated mill- magazine Min ut . after -the when his Social Democratic 

: tary command. from which it premier had referred to the Party was in apposition. 

withdrew tea years ago. - 

T> ^.^1* „ ■ Although the French Defence 

•] react ta tl^ Jatest allegation’ by .. Romaoia-Bulgaria power project 

nn r. J ’’ ; Sdm? miSe l %^mittjb.ySete BY PAUL LENDYAl’ ’ ’ / . VIENNA; June 23. 

till luilllo tSi!2S?-.*tar officill? aa "f x6 ^ r ‘ROMANIA . and Bulgaria have Nlcolae Ceaiiscscu and Bulgarian 

a - !. The* next step in the Commu- decided «*» build a joint hydro- Head of State Todor Zhivkov 

Trtr :nist campaign, according to M. electric pi a^it and navigation during the latter’s visit to 

1 UI 1 VoCdl til • Marchais snd Dr. Mies. will be system on the. Danube.. It will Romania. The two leaders aiso 


UNION DE 

BANQUES ARABES ET FRANCAISES 

4, rue Ancelle, 92200 Neuilly-sur-Seine 


BALANCE SHEET AS AT 31.12.1974 


ASSETS 


1973 

1974 

11,603,612 

5,851,327 

4,080,770.978 

4,903,383,710 

487,373,758 

104,821,619 

129.831.812 

4,649,643 

519.823.941 

134,978.246 

226.558,604 

4,365,813 

46,255,521 

39,025,812 

62,195,491 

89.337,584 

35,009,532 

67,987,589 

4,966,528,246 

5,987,296.346 


Cash in hand, with Banks of issue 

Balances with Banks and non-banking 
Institutions admitted to the money market . . 
Credit granted to customers- 

Bills of exchange 

Credit granted to customers-Overdrafts . . . 

Suspense accounts and sundries 

Sundry debtors 

Liability of customers for acceptance 

as per contra 

Security portofoiio 

Investments in branches and affiliates . . . . 

LIABILITIES 

Balances of Banks of issue, other banks 
and non-banking Institutions admitted to 

the money market 

Company 2 nd sundry accounts 

Private accounts 

Suspense accounts, provisions and 

sundries 

Sundry creditors 

Acceptances for accounts of customers as 

per contra 

Debentures convertible into shares 

Legal reserve 

Other reserve funds 

Capital 

Carried forward 


The Ordinary General Assembly of the Union de Banques Arabes ei Frangaises 
U.B.A.F. during its meeting of April 24, 1975 at the Head Office at Neuilly-s-Seine 
has unanimously approved the accounts of the financial year ending 31.12.1974. 
The net profit amounted FF 12,477,292 as against FF 5,880,413 in 1973 and the 
Assembly fixed the dividend at FF 65 against FF 50 in 1973. 

On the other hand, the Extraordinary General Assembly, during its meeting of April 
24, 1975 decided on the increase of the capital of the Bank from FF 110 million to 
FF 150 million and on the issue of convertible bonds for the amount of FF60 million. 


4,444,614.352 

5,303,513,209 

158,824,584 

135.708,795 

. 1,116,413 

1,644,693 

194,199,133 

270.543,883 

15,851,077 

25,553,724 

46,255,521 

39,337,584 

— 

40,000,000 

5,370,435 

6,618,164 

— 

4,376,294 

100.000,000 

110,000,000 

296,731 

— 

4,966,528,246 

5,987,296,346 


By Reginald Dale, Common 

Market Correspondent I 

BRUSSELS. June 23. 

WEST GERMANY’S willingness 
to put up new money [or joint 
EEC project* will face a turiutrr 
test io Luxembourg ibis week 
when ministers are due lo 
respond to Commission requests 
for fresh funds for scientific 
research. The Commission is 
asking for a- total of l’Jfim. units 
of account (about £50m.) for 
several projects designed to keep 
joint research efforts going at 
Community level. 

in an appeal for the funds to 
be approved. Herr Guido Brun- 
ner. the West German Commis- 
sioner responsible, said to-day 
that the Nine must give the Coni 
muniiy’s research centres a fair 
chance to complete their 1973- 
7d programme without setting 
additional problems half way 
through. .Member slates must 
comply with the Euratom Treaty, 
one of the “three Pinal's" of 
Uie Community, which commit- 
ted them to joint research pro- 
grammes. 

Nevertheless, the signs are 
that his appeal will fall on deaf 
ears at Thursday’s Research 
Council meeting, mainly as a 
result of Bonn’s reluctance to 
approve budgetary increases 
involving fresh contributions 
from the West German 
Exchequer. Some observers here 
believe that Bonn is nr»» 
planning to be even tighter in its . 
contributions to Community 
expenditure than it has already 
been over the last two years. 

The Commission is asking for 
19.6m units for research into the 
treatment and storage of radio- 
active waste, and anottv-r 59m 
units Tor research into the 
development of new sources of 
energy. it wants a further 
4T.Tm. units for the Community’s 
Joint Research Centre, spread 
between ispra in Italy. Karlsruhe 
(Germany). Petreo (the Nether- 
lands! and Mol (Belgium l. 

OECD science ministers. 

Nest Page 


MALTA LIKELY TO | 
ACCEPT AID DEAL i 

By Godfrey Grima 

VALLETTA! June 23. 
-MALTA'S Government is 
expected to accept the EEC 
Commission's improved 

economic aid offer of £l5oi„ 
which, according to reports from 
Brussels, covens both direct aid 
and subventions on food exports. 

Development Minister Wisttn 
Abeia. a close Cabinet colleague 
of Premier Dom 3H intoff, said 
the new EEC accord promises 
to be another milestone for the 
island's Labour government 
This was the first official public 
reaction - since reports reached 
here from Brussels of the Com- 
mission's decision to Increase its 
offer from £L2m. to 05m. 

Mr Ahela added he also 
hoped the EEC would assist 
Malta with technical expertise 
for the creation of new industry. 


{the organisation of maps meet- consist of .two power plans, a signed an agreement about the 
mgs in Strasbourg. Eastern dam and two lock systems. It transmission of power from the 
I France, and KehL on- the West will have an annual output of Soviet Union to Bulgaria 
'German side of the. Rhine, to 4hn. kwh. The agreement was through Romania- No details 
pretest against the equipment of signed by Romanian President were given. 

MOULINEX I 

ANNUAL GENERAL MEETING OF SHAREHOLDERS, ? 

.MAY 24, 1975 | 

Meetings to decide increases in capital. May 27 and 30 | 

Allotment of one bonus share for six old shares . 1 

The Annual and Extraordinary General Meetings held under the Chairmanship of Mr. I 
J-P. Vizioz, Chairman of the Supervisory Board, approved the resolutions put forward by 8 

the Management Committee presided- by Mr. Jean Mantelet. 1 

ANNUAL GENERAL MEETING jj 

The approved net profits amounted to Frs. 24.564,342 after allowing Frs. 152,157.000 g 

• to: — depreciation: Frs. 75.352.006— investment provision based on staff participation: 8 

Frs 17.609.000 — provision for price Increases: Frs. 5,455.000— stuff participation: 

Frs 7.213,000 — supplementary participation. Frs. L0.731.000 — provision for lax on 1974 
profits: Frs. 2&S56.000 — special levy of 18% on 1973 profits: Frs. 6,939.000. 

After adding the balanoss brought forward from the last accounts, for distribution 
purposes, a net final figure of Frs. 41.44ft.177 was obtained, after allowing for the legal 
reserve, for the above-mentioned supplementary staff participation. 

Various amounts were set aside from this figure, in particular Frs. 13.200.000 Tor Uis 
share dividend and Frs. 10 million for the extraordinary reserve, the final balance of 
Frs. 6.969.L35 being carried forward. , 

The dividend was fixed at Frs. 2JJ0 for every Frs. 10.00 share, supplemented bv a tax- 
credit of Frs. 1.00. giving on overall revenue of Frs. 3.00. equivalent to the overall revenue 
of Frs. 30.00 the previous year for shares of Frs. 100.00 nominal value. 

This dividend was payable as from June 17. 1975, against Coupon No 1. 

Replying to shareholders’ questions. Mr. .Iran Mantelet. President of the Management 
Committee said that the new household appliances put on the market had been well 
received and that exports continued to develop favourably. 

The 1975 investment programme for some hundred million of francs is urouressme 
as planned. * 

EXTRAORDINARY GENERAL MEETING 

The first resolution voted gave the Management Committee Tull powers to increasn ih« 
capital by a sum of Frs. 1.023.000 through the issue of 102.300 new shares requested bv 
the Staff Fund under tha conditions outlined. H ) 

The second resolution voted authorised the Management Committee to increase the 
capital by a maximum amount of Frs. 500.000 In order to give the staff the benefits ^outlined 
in the decree of Decumber 2#, 1973, concerning staff share participation. 


The Management Committee will thus be able to proceed with the ir«i P «r t?n nnn 
shares. Of Frs 10.00 each tUhK'tam or several operation! which “VbTsJh^bS 
on a personal bans and in advantageous conditions by the Company’s staff. 

CAPITAL, INCREASES: MAY 27, 1875 

I. Creation of 36,532 shares for the.Gptiun Plan II. 

At the Meeting of May 27. 1975. al eleven o'clock, the Management Committee, with 
the agreement of the Supervisory Board and within the framework nf in 

a nd fJuy paTup Wtoi ° ° PUM Pl3 ° 6W52 al ' ,i,res rtreafly Scribed by X S 
fKStM 11115 1 " re ™ 1 .^ Fra 665 ' 520 brought from Pro. 66.00UD0 to 

II. Creation of U&300 shares for the Staff Fund. 

The Management Committee met again on May 27. 1975. at 2 30 p.m. in the Dresenre 
of Maitre Apaire. a Parisian lawyer who witnessed the payment bv ih e Staff F.frS 
of the amount requested for the, subscription of the 102.300 shares' W St “ * * 
Through the authorisation granted by the Extraordinary Meeting nf 
May 24. 1975, the Management Committee decided Ih^ation oTthe^l sha res 

which will increase the capital by Frs. 1,023.000. The caoital wav th«- r res 

■ Frs. 66.668,720 to Frs. 67.6&.720. p11 *** ^ brought from 

CAPITAL INCREASE: MAT 30. 1973 

Through the authorisation granted by the second resolution of ev*- j 
M eeting of shareholders on May 25, 1975. the Management CommiSee^Pti^ 57 
1975. decided, with the agreement of the Supe^sory Bo^ ° ^ 

Frs. 11.281.620 by a withdrawal on the ‘‘Share Issuing premium ” a?ctSm f h ? PU A al « by 
of J .128.162 shares hearing effect as from January 1/1975; this increase cr6at ?o n 

from Frs. 67,689.720 to Fra. 78.971,340. - increase brings the capital 

These new shares Coupon No. 3 attached, will be allotted free of charee to share- 
holders in the ratio of one new share for every six old shares allotment ?ioh£ 
represented by Coupon No. 2. wiounent rights being 

The Management Committee gave full power to its President m ^ .. 

date bearing in mind the time taken to print the new shares” 10 fiS ^ dlstri button 





KI ROI’K W M AYS 


DETERMINED TO hold on to 
its hard-earned standard of liv- 
ing, East Germany has called on 
the Soviet Union to ease the 
burden of higher prices for 
Soviet oil and other raw 
materials. East European 
sources in the East German 
capital say this was at the heart 
of a recent one-day meeting in 
Moscow between Mr. Leonid 
Brezhnev and Herr Erich 
Honecker. respectively the Soviet 
and East Get nan Communist 
Party leaders. 

Comecon trade specialists say 
nr the German Democratic Repub- 
lie (GDR } has told the Soviets 
that if relief cannot be obtained 
it will be difficult to guarantee 
O.DR deliveries to the So f ;t 
Union under the next Five Year 
Plan. The GDR has also made 
Soviet aid a pre-requisite for the 
closer co-ordination of the two 
countries* Five Year Plan period 
to begin next year. 

The East Germans are pre- 
senting a strong case to the 
„ Soviets. The GDR is Moscow’s 
largest trading partner, with a 
total turnover last year of con- 
siderably more than DM20bn. 
Sixteen per cent of Moscow’s 
foreign trade is with the GDR. 
with one quarter of all Soviet 
imports of machinery and equip- 
ment coming from East German 
factories. In certain key imports 
of the Soviet Union’s, such as 
ships, forging and pressing 
equipment as well as agricultural 
machinery, the GDR supplies 40 
per cent and more of the total 
taken by Moscow. 

The Eastern experts say the 
Soviet leadership could not 
afford to remain aloof while the 
GDR. the workshop of Comecon, 
is faced with a deluge of new 
problems. GDR subsidies to hold 


down prices for domestic con- 
sumers have rocketed this year 
as the estimated 23 per cent rise 
in the price of imported Soviet 
raw materials is still not directly 
being passed on. 

The Eastern sources say the 
Soviets could assist the GDR by 
crediting to the GDR’s current 
trade account its future 
deliveries of machinery and 
equipment to the Soviet Union 
for the extraction of that 
country’s raw material. Trans- 
ferrable rouble surpluses of the 
GDR in its past trade with the 
Soviets could also be.-jiped to 
‘ease the pressure on the East 
German economy. 

East Germans who closely 
follow their country’s relations 
with the Soviet Union say the 
GDR has two main concerns. 
East Germany cannot afford to 
allow the gap in living standards 
between itself and W est Ger- 
many to widen beyond the 30 
per cent, difference now in 
effect. On the other hand the 
chasm between the GDR's 
standard of living, highest of all 
Comecon countries, and that of 
the Soviet Union is demonstrably 
growing larger. 

Paul Lendvai writes from 
Vienna: the Hungarian Govern- 
ment will earn’ out a large-scale 
upward revision of producers’ 
prices and major changes in 
company taxation in an effort to 
promote technological progress 
and weed out uneconomic 
producers. 

Finance Minister Lajos 

Faluvegi said in the Budapest 
Communist Party paper, 

Nepszabadsag, that production 
subsidies bad doubled since 1968 
to ForinL25bn. (about £500m. at 
the tourist rate of exchange). 


ROYAL VISITS TO RUSSIA 


New circumstances 
for pomp 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


EAST-WEST relations are full 
or events that could never have 
happened a year or two ago. 
The latest is one of the most 
glittering processions of 
visitors that the Soviet Union, 
or anyone else for that matter, 
□as crammed into a month. 

Since the end of May the 
Kremlin has rolled out the red 
carpet no less than three times 
for Western royalty. And each 
time the Kremlin, has done it 
with the glamour and pomp of 
an era most people thought 
,had ended in 1917. 

First there was Queen 
Margarethe of Denmark and 
her husband. Prince Henryk, 
who spent a week in 
Leningrad and Moscow. Nest 
it was Grand Duke Jean of 
Luxembourg and the Grand 
Duchess, who stayed for six 
days and went down to Tbilisi, 
the capital of Georgia. 

And yesterday King 
Baudouin and Queen Fablola 
of Belgium stepped on to the 
tarmac at Moscow Airport at 
the start of a ten-day stay and 
an Itinerary which will take 
them to the depths of Siberia 
and Soviet Central Asia. 

The pattern will be much the 
same as the earlier Royal 
visits : Kremlin banquets, 

return banquets at the 
Embassy, visits. tD the ballet 
and pictorial coverage on the 
front page of Pravda. 

For a country that made 
something of a point of getting 
rid of its monarchs. these tours 
may look rather puzzling. But 
Western observers believe it 
van i>» explained, and not only 
by the Russians' well-known 


weakness for anything that 
smacks of privilege and 
wealth. 

These visits have all been 
largely ceremonial, conducted 
from the Soviet side by Presi- 
dent Podgomy, whose- role in 
the actual running of the 
country is now believed to be 
minimal. But there has been 
substance to them too. 

The Monarchs ail brought 
along their ministers, who bad 
talks with their opposite 
numbers, providing the kind 
of exchanges and declarations 
that play sneb a big part in 
Soviet diplomacy. 

Better still, these visits have 
in Russian eyes enhanced the 
legitimacy of Soviet power by 
demonstrating to the world 
that the very’, kind of people 
the Communists overthrew 
now want to be friends. 

But the highest approval has 
yet to come — from Queen 
'Elizabeth of Britain who is the 
mo c t preligious sovereign in 
Europe and also more closely 
related to the Russian royal 
family than rhe others. 

For some years the Russians 
have been pressing Whitehall 
to arrange a royal visit to Mos- 
cow. but the Foreign Office has 
been advising Buckingham 
Palace that the time is not 
ripe. 

With three royal visits under 
their belt, the Russians may 
feel the time has come for 
another approach to London. 
According to the Foreign Office, 
there are no objections in- prin- 
ciple, bui any visit would have 
lo be fitted into the Queens 
schedule, which is normally 
booked for several years ahead. 


“A home every 5 minutes" 
was our proud boast for 1 974. 

During that year we handed 
over 24,000 homes. (1 2,000 
norfines homes: 8,000 houses 
for private purchase: 4,000 
refurbished properties). 


With 238 working days in a 
year, that’s 100 homes a day, 

1 2 an hour-1 every 5 minutes. 

And this when national 
housing figures were so 
depressed as to be described 
as ‘near crisis level’. 


Truly an outstanding 
achievement in 1 974 and one 
we confidently expect to 
better this year. 

Versatility is the trademark 
of Wimpey in all its activities. 

Whether building dams or 
docks, roads or runways, an 
office complex or an industrial 
development we bring the 
same expertise to bear. 

So bring us your ideas. 

And well give you results. 


Amity Road, London Borough of Newham. 


Comecon summit 
faces tough 
prices problem 

. BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


Psai) 


THE ANNUAL Comecon summit 
which opens in Budapest to-day 
Should go a long way towards 
setting the Soviet bloc’s economic 
course over the next five years. 
But the signs point to a difficult 
meeting, especially if the Soviet 
Union's hard-pressed allies try 
to win more generous terms for 
their deliveries of Soviet raw 
materials, notably oil. 

As usual, no agenda has been 
published for the meeting of 
Prime Ministers or their deputies 
from the grouping's nine mem- 
bers. including Mongolia and 
Cuba. But with the next Five 
Year Plan period only six months 
away, and this the final summit 
before the deadline, the main 
issues seem clear. 

Heading the list are prices. 
Six months after Comecon’s 
major price adjustment in 
January, some members are 
clearly suffering from the new 
system which- benefits suppliers 
of raw materials, mainly the 
Soviet Union, at the expense of 
industrial exporters. 

Many Comecon countries have 
run into difficulties in their 
trade with the Soviet Union, 
despite Moscow’s offer of cheap 
long-term credits. To correct 
trade balances and preserve liv- 
ing standards the East Europeans 
may now be seeking easier terms 
from the Russians, particularly 
for oil. which has doubled in 
price since January and will go 
on rising in the foreseeable 
future. 

A sign that a political as much 


as an economic solution is being 
sought was the sudden bout of 
top-level visits by East Euro- 
pean party leaders to Mr. 

Brezhnev in Moscow during Die 
run-up to the summit. Latest io 
the line was Mr. Gierek. the 

Polish leader, who dropped in 
on Moscow- unannounced for a 
few hours yesterday. 

Linked to prices is the prob- 
lem of East European invest- 
ment in the Soviet Union. With 
Moscow needing finance and 
equipment to open up its 
natural resources, it may make 
a more generous raw materials 
deal conditional on greater East 
European participation in its 
Siberian projects. 

This would also touch on 
Comecon’s future trade orienta- 
tion. Despite inflation and the 
West’s other ills, most of 
Comecon wants more trade with 
the West to earn hard currency 
for future raw material 
purchases on world markets. 
Already, there are signs that the 
smaller East European countries 
want to formalise their relations 
with the EEC. and the summit 
may produce a response to the 
Brussels Commission’s so far 
unanswered invitation to talks. 

Discussions will take place in 
the context of Corneccn’s stated 
aim to link members more 
closely. For the first time the 
next Five Year-Plans will have 
specific sections dealing with 
Comecon integration. The group 
ing will also produce, for the 
first time, a 3S-year plan out 
lining development to 1990. 


3ECD SCIENCE MINISTERS IN PARIS 


Finding a new role for the boffins 


BY DAVID FISHLOCK, SCIENCE EDITOR 


SCIENCE ministers from nations 
account ing fo r four-fifths of the 
world ‘s scientific resea rch 
assemble at OECD headquarters 
in Paris, this morning for the 
fifth meeting at ministerial level 
— and the first since 1971 — of the 
OECD Committee for Scientific 
and Technological Policy. Tbe r e 
are clear signs that some govern- 
ments. confronted by the highly 
debilitating problems of the 
1970s. 'are beginning to say: 
“ Science must surely have some 
of the answers." 

Energy supplies and the con- 
servation of natural resources are 
fairly obvious targets for science. 
But in recent months OECD 
science policymakers have also 
been approached for ideas on 
alternatives to the traditional 
macro-economic approaches to 
economic problems such as fiscal 
and tariff policies. This implies a 
profound change in recent 
government attitudes towards 
science and technology. Followed 
through, it could put science on 
far firmer foundations than 
before, as a respected technique 
in policy making rather than a 
pursuit that sometimes produces 
something useful. 

The crash development pro- 
grammes of World War IT to 
apply academic researches of the 
1930s spawned revolutionary ad- 
vances in radar, atomic energy, 
aerospace, and elsewhere. These 
successes encouraged many 
governments to believe that 
science might also have answers 
to the most pressing post-war 
problems, a faith science itself 
was quick to encourage. In 


Britain’s case one of the most 
pressing problems was a per- 
sistently poor economic per- 
formance. 

By the mid-1960s dark 
suspicion had settled that far 

from solving society's prohlems. 
profligate patronage of science 
might — at least in some quarters, 
— even be worsening them. 
Government spending- on re- 
search and development began 
to decelerate. 

Papers laid before the science 
ministers this, week will show 
that in real terms the develop- 
ment of science' is still decelerat- 
ing. This is definitely so in 
Britain, the U.S., Canada, and 
France: and to a lesser extent 
true of West Germany and 
Holland., In eight other OECD 
member - countries ** GERD " — 
gross national expenditure on 
research and development — bas 
continued to grow* by well over 
5 per cent, a year. (In Spain, 
growth has been exceeding 20 
per cent., albeit exclusively in 
the private sector, and attributed 
to foreign investment.! Except 
for Italy, however, these eight 
grew more slowly in 1973-74 than 
in earlier years. 

Nor is there any sign that in- 
dustry generally is accelerating 
its investment in science. A 
clear trend of growing 
enthusiasm and participation 
from industry in the 1960s has 
been reversed in the 1970s. Only 
among relatively small spenders 
— Austria. Belgium. Japan. Spain 
and Sweden — has industry 
increased its share of the science 
budget. 


British ind .stry’s contribution 
to research as a percentage of 
GDP fell sharply from 1 per 
cent- in 1969-70 to 0.S per cent 
by 1972 . Industry in the U.S., 
West Germany and France, on 
the other hand, has managed to 
maintain u constant percentage 
of GDP for research throughout 
the 1970 1 so far. 

Not least of the problems for 
OECD’s Directorate for Science, 
Technology and Industry, in 
drafting the agenda for a score 
or so of science ministers this 
week, is the very disparate roles 
those who hold this title play io 
their respective Governments. 
They may be responsible for 
science, education, ec\oorr.*cs — 
or nothing at all. In Belgium, 
for example, the Prime Minister 
himself takes responsibility for 
science (though he will not be 
attending the Pc# is meeting). 
France and Germany will be 
represented by Ministers 
respon-ible for research, respec- 
tively M. Donyani and Dr. Hans 

Matthbfer. 

For most member-nations, 
however, the science minister 
plays a minor role. The U.S. 
has no such post and will he 
represented by two scientists in 
public service: Dr. H. Guy ford 
Stever, (Vector of the National 
Science Foundation and part- 
time Presidential science 
adviser, and Dr. Dixy Lee Ray. 
of the State Department The 
U.K. will be represented by 
Lord Beswick. Minister of State 
at the Department of Industry. 

Even so. nations have grown 
much more sophisticated in 


science policy-making since the 
first Ministerial meeting in 1963. 
when it was said that science 
ministers had better statistics 
□bout the egg production of their 
respective nations than about 
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the science. ' This year Professor 
K. Oshima. the highly articulate 
nuclear engineer from Tokyo 
University, and Iris directorate 
have drawn up a six-point agenda 
on the theme of " science and 


technology in the management 
of complex problems The role 
of science and technology in 
policymaking: the management 
of the research systcrii; science, 
technology and society: the need 
for public involvement; a new 
vision of natural resources: and 
.■rwrraiional co-operation. 

This agenda arises from a 
view privately held by OECD 
officials that everyone is some- 
what at a loss on how to control 
science and technology. Some 
sectors of science have grown so 
large that the innovator has lost 
all control — witness nuclear 
science and engineering, aero- 
nautics and astro-physics. Still 
more serious, no interface has 
been created with society itself. 
A few scientists have even 
responded by calling for mora- 
toria on certain lines or research 
(such as genetic engineering') or 
of technology’ (such as nuclear 
engineering). 

At OECD they have no doubt 
that calls of this kind arc value- 
less since the likelihood that all 
scientists everywhere in the 
world would agree to forego a 
line of research is small. What 
worries them is That these calls 
are a symptom that even those 
on rhe inside may be losing their 
confidence and vision. 

The aeenda is thus an attemnt 
to help governments regain con- 
trol of technology and science — 
by pointing up new directions 
and fresh objectives, including 
international objectives, by 
greater public participation, by 
interweaving science policy much 
more tightly into decision mak- 


ing (as indeed is already the 
case in defence). As one high- 
ranking official put it: “If the 
world’s research and develop- 
ment policies become confused, 
the danger is not that scientists 
will become confused but that 
the wurJd will become confused.” 

The whole question of the 
“ uncial dimension " of science 
and technology has been con- 
sidered important enough to war- 
rant its own paper for this weed's 
meeting. The concept of 
'* neutral science " no longer has 
any validity. The most innocent 
explorations of a scientist — say. 
ecological studios of a river— can 
produce results that put science 
and technology into violent con- 
flict with other interests. A study 
OECD officials want to pursue 
is how different nations, with 
governments as disparate as say 
Spain and Sweden. have 
approached the question of 
public participation in science 
and technology questions. 

The illusion, fostered unfor- 
tunately by many scientists 
during the days of burgeoning 
research budgets, that science 
can fulfil all of society's dreams 
is finally being dispelled. What 
is still not clear m the policy- 
makers is just wbal are the 
strengths and weaknesses of 
science in policymaking, in a 
society as fragile and vulnerable 
to disruption by self-seeking 
individuals or orgatiralions as 
ours has become. If the science 
ministers leave Paris this week 
with a clearer idea of its 
strengths and limitations, 
science should be well on the 
road to a return to public favour. 


GDR wants Soviet aid to 
, , offset raw material costs 

* * 1 • 1 1 BY LESLIE COLT IT BERLIN. June 23. 
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Scottish 
Aviation 
fears 400 
lost jobs 


Plea for better j 

• i 

industrial framework 


BY NICHOLAS LESLIE 


Japanese motor-cycle 
men ‘outdistancing U.K.’ 


CHRYSLER (LMi.l motor the status nf Mr. Peter Griffiths.! Sv Chris Baur 

2!t C e ..SU UP ‘ Wh,Ch haS had and ,. lhc of h« J Scottish Correspondent 

oeai .i succession of job a< direct nr of industrial rc-j 

debilitating strikes in the p^t lati»ms and nertunacL a post to; THE GOVERNMENT is being 
two or three years. ha>- a ppu; nlcd which he was a r pointed in 1973. i asked to help prevent up to 
jwo deputy managing director* *vh.»n he r.ccjniu a member of' 400 possible redundancies at 
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Coventry headquarter. manufacturing and industrial 

The more significant appoint- relation* -uric begun in? with 
ment is that of Mr. Franklin M. Pr««cd Sty. I Fisher in be- 
RosCfs.. 51. an American who for..- the nn.-reyr with BMC. 
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f P/l ■ \ fell 01 S : FOR a "more helpful 
-K. ■ V V framework” for industry to 

: (iterate in. with less Government 
,, _ ■ _ interference and without money 

B : ,,cin? into “chosen fl rms 

lasSs 111 ‘ or s * ctors '* made yesterday 

S x/ ; by Sir Reay Geddes. chairman 

; of Dunlop Holdings, the tyres, 
By Chris Baur, i cables and sports equipment 

Scottish Correspondent group. 

.Sir Reay also warned that 
THE GOVERNMENT is being !*?en if inflation was halved over 
asked to help prevent up to 'the next 12 months. Britain 
400 possible redundancies at [might still be in recession while 
the Prestwick. Ayrshire, plant 'stronger countries were coming 
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Cbr.-sler's European upci'Etion-'. similar p«m with Chrysler (U.K.I 
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tionoTthi p\v order secior. held the view that a mul- The company would, as a re-'ductior. technology. The focus on Lin urn growth. *VT is expected to announce 

\vii ,: nn pvniaiTis Utiith* of individual market decl- sult of Budget measures, 'save | production engineering extends Commenting on the report Mr. this week a decision about po- 
i hat the nf-rit Ar'the ornnniai i sions was more likely to give some £3m. in cash due to stock; to component suppliers, with Denis Poore, chairman of NVT, s, hle short-nme workln. ami 

from •»« nnint nf unnld ■ people what they wanted than appreciation and Lt should be! whom motorcycle manufacturers which was set up nearly two redundancy after the hoLday* 

he that ft u-nniri avnid tha i3 few centralised points of deci- further helped by some changes? have close relations and some years aco with almost £5m. of f?lJowms the rcce-sion in the 

immpffrata npprt to lit down a ■ jdwi. however wise the decision in price code regulations. The joint buying .policies, as for in- Government aid to rescue the V'«’ n, v ca wher,? ^"jaud has 

S £! h 2 Pi, ii-, ? ; takers, said Sir Reay. group was in a sound liquid stance Honda and Suzuki for motor cycle industry, said last Fallen by 60 per cent, for NAT. 

i-r*r» im-nK-tna ; ni . M ,L nl ! He pointed to Dunlop's 33 per position. (bikes and cars. . night that while it was difficult Japanese price hearings Page 4 


F Which K not make it unduly difficult for be done by detailed central plan- development staffs. Honda (in- The superbike market in future Koduce j machine modified 
- ui fan 'Dunlop to he aware of it* social nm? or by pumpmg money with f «luding cars i has 1.300. Yamaha ^ thought unlikely to grow S r S?eUS mSke“ 

: responsibilities in and between Political strings of one kind or.-SOO. Suzuki 500. while Norton fak ter than the total market. 1. .. . 


Teesside ights for 


BY OUR TEESSIDE CORRESPONDENT 


h , Hr c*ui.-on.oi.- rtuction a* (he faetorr v.euld 

.... _ lhaf the merit of the proDo<»l i 

g from !l< nnint nf view would : 

AT— . „ he that it would avoid the 1 

ia B Sk g H atT immediate need to !.*•▼ down a : 

U.M vLk? AVA ; new bafrh of rlvl |J an air- : 

eraft invoivinc inve*tmeni of 

1 a “several mi Minns of pounds** 

I — 3 s{pn tu parent enm- 

' pany was umrillins to under- 
take until there wa« clarifica- 
: tion nf the ramnanVx fulnre ! 
{ within the Government's air- 1 
I craft industry nationalisation 
Teesside needs the jobs created! plans. 


For the first rwo years. NVT 


buyinc at below £500 each. 

NVT is expected to announce 


He pointed to Dunlop's 33 per 


THE GOVERNMENT is to be Teesside needs the jobs created! plans. 

asked to end uncertainly about hy the -reel complex, says the 

the British Sieel Corporation's renort because the area has lost * . • 

neu £l.5m. complex ut Red car. about $.000 jobs over the past Aims WJUTlinP 
Teeaaide. six years. It surges^ that the' ««w»uug 

A special conference at eventually could lead to ; 


Middlesbrough, arranged a tier JB Ono nPW 10.000 of which 1 
a report by the Welsh office of V ou,rt bc created by spin-off 


on price freeze 


Labour 


recommended shelving the Red- 
car development in ravour of 
steel-making in Wales, yester- 
day decided to 3sk the Prime 
Minister for an immediate state- 
ment. 

Forty representatives of com- 
ni»-rce. industry and local 
eowrmnem called for any 
attempt to divert nr rephase BSC 
investment on Teesside to bc 
reu -ted. 

The Welsh report described 
as a background discussion 


which industries 


j Restoring company profits Bass to launch malt 
‘should be high priority’ liquor in England 

I BY KENNETH GOODING 

ANOTjIER BIG brewing group 4 per cent, of the total inarket. 
is putting more emphasis on its Leading brand in tbe U K. is 
malt liquor, a product brewed Colt 45. made in Britain by 


BY MICHAEL BLANDEN 


It also argues that, without : will result from a price freeze: 


GALLOPING unemployment | t j, e corporate sector should* be Wedgwood Benn and Mr. Peter vate sector. 


in a similar way to lager but Courage, the Imperial Groups 


it is essential that the develop. “Our economic situation has j ’ . hinHor 

senlativcs of com- '»•?"* >•< n-t interrupted and the.p^sed well beyond the danger! . This cannot be achieved in 'fhev fmiLjc 

stry and local Mpportuni.y *i tn challenge the stace. A price freeze in the wake . context cl an economic reces- SgSL 

called for any "Grids leading steel producam. 0 f galloping inflation will acccle- ' S10 . n - buHetm ^ ^ceof sippii excgedin 


'VII. iuv pui Uitwjvma .1 . ... . . uiu (UI wi-oiiu v* vwvsuqii puu^iuiai.*! ICII- 

der the attack on inflation “ e apparent conflict between of ma j t tiq UOr j n t 0 parts of nent Caledonian. It has done 
ause they Impede the basic *.:!!!?, od i*°. “* e sb0I ? :lerni England after its successful well in Scotland against lager, 
re of supply exceeding demand ^ ^ launch 18 months ago in Scot- which in that country accounts 

the fundamental economic requiring^ reflation ary action - iand . for four Qut of cvery t ,, n pinls 


long-term secular 


ad. for four out of every ton pinls 

In the U.S., malt liquor has of beer sold. 

own the fastest growth in the “Breaker” will retail at 


r * 9 In South Wales last, night Hr. \ cT ea r, v f«|,ed ” 

A Toe»?'de report, nrepared Jack Brooks, leader of the South ! ' 

for yesterday's conference, said Glamorgan County Council and a \ . 

it would bo dangerous io dis- member of the executive of the. Ov-jcffjl 
mis< the Welsh document lightly Welsh Council of Labour said 


of tmlmHn- - witinn aid ta “ an al, -° ut aUack 0Q inflation.** more reluctant, especially in a 
„rm a ; MntriHiiHnr :r, funher f secular trend of accelerat- recession, to spend ntaney on 


Bristol’s chief 


-- -r, fnrthar 11 V»VU 1 » oi aunci ul- 1 SUHIUU, 1 H aueilU 1 UUUCV Mil 

ES"“ contnbutin? ,0 further ins inflation can be broken, the capital investment and stock- 
iiuiation. bulletin argues, balance sheets building., » 

The resulting pressure . on can • become progressively In the U.K.. with Investment 


I I 111 UIC U.vj., UUUL UHUVI llilP UI ULTI 

nSrf h?7»Ah?/ I ?M4SiMi f •how 1 * the fastest growth in the “Breaker” will retail at 
J.“_ i in b ?hI U ^flniv I beor with sales increas- around 25p in supermarket-stylo 

¥-t. 20 per cent, a year so outlets against about 16p a caa 
>rt ter?i employment accounts for up.to for Colt 45. 

company sector./ the I - ' : 1 

SSfiSS Replacement cover in new 

ity is likely to make the „ 

Lloyd s house insurance 


u B «i Viv iufi.euiM.ui. AMU SlUL Qy pni^ CUADT 

argues, balance sheets building., • .» ' bi.mil shuri . 

be a C nTm^v P ^h^ SS ir«^ ! LLOYD'S has announced anew insurance against subsidence is 


with thnir plicht. Bu 1 the p-r- only makes sense get the best staff of -i.SOO when the present; 

rentage reduction in thrr total out of existing steelworks before chief, executive. Air. -lohn : 

workforce will be lev than the embarking fin massive new. Fleming, retires in October, 

reduction suffered in this area." investment elsewhere.” he said.! Mr. McCarthy, an advocate of 

i unitary authorities, believes that. 


BSC backs complaint 
against Italsider prices 


| ihe reorganisation of local govern- 
Imenl was both bad and costly, 
but add.-: “ I firmly believe that , 
• v.c have to make it wnrk and JJ 
sh.-tl dr. sll I can ;n help." 

; lie »va* chosen out of 130 
applicant for the post. 


Interventionist policies as re- ment in the public sector and strong. 

RUC measures to halt killings 


BY OUR OWN CORRESPONDENT 


BELFAST, June 23. 


Council urged 
to buv Volvos 


THE ROYAL Ulster Cotutahu- to reach an accommodation in activated a fringe group of so-j 
fary is to announce new tbe constitutional convention, culled Republicans to carry nut; 


contract • readily understandable. 

Sr jPtLSJS JSsffipasrgK 
SA'SA jsass f?r 

!!™ssa, rjsrfflfs; 

1 p«s than thm« vearu old arp cover provided oj ea>.b s>cai- 
insured at the cost to replace cal ?- f r ?. nn J ,ms are Quoted^ by 
them rather than at the deprecia- S*®] 1 syndicate on an inahudu:*.! 
inn vaiim baSLS In th * Lgnt of the circum- 


from £100.000 to '£250.000 and brokers. 


BRITISH STEEL Corporation bus >ible in arrange extended credit; tV7 MU J ' vra ▼ 
united with . the U.K private by negotiation.” COVNCILlAlRS ^t Ipswich ir 

rector to com plain to the Euro- H/- said the muo-nu! was for Suffolk are being urged not to buy 


ciaimea tne assassinations were ' 1 ■ 

part of a deliberate and deadly p^^Beifast 


people *■ 


Oil Exploration plans 
Dutch sector drilling 


to such action under the lr>n^- 
>tjndmc T rea ‘ y nf Paris. World 
*icel :indcn;"lnu what is 


contravention or article 60.” 

.Mr. Sergio Risi-ii. managing 
direcior of Sid-?r;tai. last nit: in 
den k-d the all^ualinn about 


€& CF9S 1 T - ^ 5? 1^2 tTlp 1 ?* finrPC p ■ ' p THE ROYAL Ulster Cotutahu- to reach an accommodation in activated a fringe group of so-i * . .. , stances nf each policy. Business 

Altliijf Uv J1 ^ -i ary js to announce new tbe constitutional convention, culled Republicans to carry nut: The policy raises the Litoits for at Lloyd's, however, cao only 

oimril IIFOPrl mrasiires laier this week in a united to-day to condemn the reprisals on innocent ' pro-lPuWk and personal liability be done through a firm oi Llo.' d's 
BY CHARLE5 5MITH VyllUlILil bid to bait the worsening cycle latest killings. Apart from testants. .from £100.000 -to £250.000 and brokers. 

A. L tr V T ^xlx-Akc- or violence, which this week-end natural horror, it is also feared Many observers would agree:- 

rriti^m <;tfpi r.nnorjnr.n h.is oble m arrange extended credit 1 ‘O DU> T OI V US lef’ anotiier five oeople dead in* that any hope of political pro- with the bulk of Mr. Devlin s /~V»1 TTl 1 u * _ T| 

" „ ip,,-ich ln * or ^ » r,« Ml Oil Exploration plans 

scctot ti> contpuin to ine Euro- Hi- said the ntat'-ria! was for Suffolk are being urged not to buy neu -'ere an (0 'were less wiliine tn aDnnrtinnl 

pean Conimission that haludi-r. rolling in July and tile offer was Brit:«h buses because home-matli- • bounced by the Chief Constable. Mr. Paddy Devlin of the SDLP, gy { m r Thom a/ Pass- TV- A. I A. 1 *11 • 

the Italian sicd manufacturer. ISS u.«ri by Sidcntal. in London,, models are too .'xpen*Jve and Ssr Jan,,c Flanagtn. after he claimed the assassinations we.c ’^Jd J the Oran^ Order s rillt’PH' CPpfflP finllinCF 

is " unfaiuy undercutting Bbu which he understood acted for deliveries too slow. The Public' * nti nt ' ner S0C1 ' rit >' chiefs met part of a deliberate and deadly Belfast ° said the^wnniJ 1 EJ'lUkll SCtlUl Ullllllllk 

Sjim SHrr ir— — - - 

the l.K. mdjstrj had .eso.t-rl .. ()ri . raVJll .i 0r , 0 r article 60.” *>. v British Ley land. [ wnen murders were committed coaiinon. no matter from w .jj at source, i Sea sector. Placid L/10 ga, field, to join 

to siicn action under the long- w - r- m , run , n , The committee says that by groups of the most criminal Ho claimed that members of must be absolute, while members ' Under a deal announced ves- ex !? nns P'PPti n « facilities 

>tjnding Tn.-a’y o, Paris. World gi-i" i-, -i " -J7.i i ,7 S’vedi^it models have been pro- 1 kind and with no political moti- the Ulster Volunteer Force, of Alliance and Vanguard parties! terdav. the corapanv is to take to 111 e shore.. 

.""i’T-"'": .‘'""A r lS denied” ?h." alt“atinn 5iut v: ‘ ln ' a * *' t ‘ ar - vrtiile ' va:l 0R . »n^r the pseudonym ot the called for a curfew to be im-la 50 per. cent interest in tbe Drilling on the block, using 

•• r pricin'' and declined rn r.nimer ‘Bn!:* Leyland hus.'s would not: W-ier politiciana. who are Protestant Action Force, were posed tn the areas where kiUingsl Amoco consortium - ? F/18 block jack-up rig Zapata explore:'. 

\!r "tvqrns L'^niu ipnn "rh" claim .h a , nvteS ^ available for IS mo.nJiv I taking the firet tentative steps mainly responsible, and rbu had were taking place. i B exchange for the drilling of « duo to start later this week. 

«.oa had indiewcU Vh . under credit had been offer'd. , : « exploration well. Sn** 1 * , lhc , first w :’. n in 

;.r a •«. Suez re-opening cuts freight surcharge «^” n ^ w ’" act ** 

ti. reels. IraNider wi.-s ..nly on, of IL, ^ » ^ contain a large f structure in the The group, which is based m 

In a tr'^-x in ifii? iust'inz ^ur.- _ Dantan ana Upper Cretaceous Edinburgh. aLri?adx* has a share* 

rroi Section r.r rhv Ei.n-pcan j BY JAMES McDONALD. SHIPPING CORRESPONDENT chalk horizon. ra gas production from the U K. 

Gomini^ion. in Bniwsvls. Mr. . , . ■ .......... , , It is In this section that sizable He welt Field as well as a small 

Williams i-'Milplain- about: WOOD POWER . MEMBER shippinn line* of the ha.- announced tnat us current tests earned out on the Humber tion echo sounder. She will be | reserves of oil and gas hare sbare in the recentlv discovered 

■■ offers tr. U.K. cusiomor-. :.p- U.K.-Sudan Conference have do. ia:ion surcharge is being tidal model. Tbe tests were neces- capable of laying, recovering j already been estbalished further Andrew Field ihroMh S 

parcnilv frui.i ;« C 0 Kiim.il.;-. :i:ol 'Ak-.-r inn. Tiium,. siaff, . ha« annouired thuL ai from June UL maintained pending a considers- sary because of tne growing 3nd repairing submarine cables.) north In the Danish and participation in ibr PKin.'J 

producer, at priew and ‘c.ndi . beconir I’.ruain's !ir,i wood-fired following reopening i.f the Sues tion of such factors as canal sire of ships coming up ihe or 3 P40 deep displacement ions. | Norwegian sectors of the North consortium in the UK Sh 

lions which nriiher .'inn u;i m J? r ft n7 - atlm 'V 1 ' * n - ,afc,n s - Canal, they are reducing the duos and insurant co^s. against Humber to IraminBham. Pre- iVwTon will be manned by 12 , Sea. Jn spite of some intriruin- Sea. * orli 

anvUK nrnrl ucen lilt’ n» r re- 7 ** n '»«?« ' ; n«P : w* r weej- .^isrirc Gay.- deviation *ur- which must bo set ih e savioga in liminary results sbow-ed thaL by officers and 3i ratings of tbe shows Of gas in the Dutch nr in -.u 

ftr w j*nv third country offer jn l-nniri a I1 « Sr ?t?^?! 'nf* The U wr S' charsc on frc, ” hT5 frorr 50 P° r l,Me Md fuel compared with dredging along the sou ih side RMAS and will have acconimo-! however, the Danlan chalk has British S k 3 Bews * 

i. h.. n- !• 1 " n . 1 'P ‘ n * wood , 0 “ as an vravpliinfi round the Cane. of the estuary and the construe- dation for 1_ trials and scientific ? vot tn rdvosl a It. rZ., . l,s “ Petroieura has now 


iion had jndicaiovl : ti • under credit had been n'lifp’d. 

Si-ticlc fiO iif ihe treaty -'ep' He maintained that Siderital 
would b** uken tn tighten vuper- m'jh a merehantinc npera'mn 
vision nf pricin' policie-. in .-H-Ji- handling iinanns frnm many 
tion io i-'.-uin'i production dnTcrem i-i<uiiinc.« and llnl 
Urgcii. Iral^uier wsr< unly one of it? 

In a rc-v’c in the pnnni cur.- cli’nis. 
r rr«l -ection of Thv Eur<ip..-:in 

Gommis«ion. in Bru..svl>. Mr. 

Williams complain' about: WOOD POWER 

"offers to L.K. customer-, up- t 


Suez re-opening cuts freight surcharge 


proposed." 

The maierial being uifervd m- 


I'liidcd 


Mr. Alher: Tjr.- a fun| .-upplic* 
cuTci-r for the Midlands Re?imi- of 


interim mvas':;-*.** 

Thi? reduced surcharge takes 


■*C- ib*.* ' LGr-. -aid: ' ii' anyonc\on'.e-* into account ihe level of 


prodtn-is at pricv.i of botv.-ven fl3 v.i»h an ur.’i«n':l furi. runal due* niui insurance costs, 

:,nd £20 below current JS*. mil »|wa>v have j l-.-rik a: u. Wo against whioli hav* been offset 

levels. Mr. Williams Claimefl lit- 1 found wi- cr.uH mis : he L-hipx m« h ih-r saving? in time and fuel 

offer also siaicd "il may bc po.'- our rosl.” which can be achieved hy using 


Savings along the Immingham waterfront which has spent £108.000 on a ; 

® without a corresponding increase campaign to fight a State take-. 

PH» , ! , ?s t "Tv' n-S2 n S Ct a!f- if 111 s,l,al ^ un ' over, is to make 89 workers j 

T u t porl Docks Board redundanL it was announced i 

por^- ha*e been achieved as a „ 0 _ __i ■ - yesterday. The jobs will be lost: 

of investigations into i\6S03rch SiUp a » the Cardiff. Barry. Newport! 

ami stiiation problems 4 new kind of research shin. » n d Swansea yards. i 


tion of a training wall, nama- staff. \ui *S r S- dwetoWBMt ™ 

JSLSSL52SJ? JSSCS ! SAJK* w 2* tS: Er.iSL.T't" 


spent £108.000 on a [ particularly interesting from the fourth and finli instal1 ,,s 
to fight a State take- geological point of view. fidd'withSi^hl platform , 00 

to make 89 workers - bem within the next week. 


— - -• rrsusi ui iiitcsu^jur»n 5 iniu ncacaiui siup 3 * fhc I 

.ihe canal route, ados the con- <i r t>d--me ,i«ri . , r ai , 

•fiireucc ureo^ra^ sto s.Hdtion prooterns 4 new kind of research shin, and Swa 

I f» ^ . ». date "X 2L«S?S *- 
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Free Enterprise Award 
for Sir Keith Joseph 


From Hie same date the ny* the Board’s 1974 report on SSS 1 2. ,n f,i3J SLJ'SffSi ^mpany official bald: “The. tftF SlT K OB til TAriA M L 
bunker surcharge is being research. d K* i, i eC 8 -'S3 redundancies are due lo a world! *vi Oil IVClill JOS^fifi 

reduced from 1I.S3 per cent, to Hr. Don Jones, the Boards S morrow tram th? Greennrk- S, H? P and j 1 ^. " r ‘ thin g to do' ViSVpU 

7 ner cent., and this will apply chief engineer, says: “We have £355!? of Scott* s ShinS u- 0 n r J ,d , VeitIi i ng camoaign. j SIR KEITH JOSEPH. Conserva- t ,on 

on the sum of the gross freight carried out dredging and fiilta- of the ' Vntl T T»hjK ??- W|1 - C0 J ,mue I t0 2 ppose ^ Ove Party “ shadow ’* Minister Sin, “ ff*® 1 ?/ iun & ^nd 

:*nd the deviation surcharge. The tion studies al Garston and in the LJ* ai ? f - - t ths ° nationalisation plans. f 0r policy, is to Yeceive t'ne°Free SftSl? rt ai r the Europa Hotel. 

intention is to incorporate the Humber astuarj-, where consider- ■ ^ , hi _ to w. _ a „. ; Enterprise Award for 1975. Rest , le , rpris3 r ’ ay ' 

surcharges into the basic tariff able savings in dredging costs vw nn 5fa l^S SS i This was decided by a com- “ ™* d » tJul - v 1>- 

ratps of freight as soon aa have resulted and studies have ?J» rt ff* onl/ated bl Si? sSli RAILWAY TERRACE ^ ittee 1 a P b - v Aims for Free- * he sculpture portrays in an 

possible. led to a better understanding- of Martt^e^AiSniarv Sc?v?ce TT Idom and Enterprise to make the abstract form freedom acd ioss 

The conferences between tne mechanics of siltation and ‘JJghbas charce of aw SSr - A , forme I, ral, «y J«d at [award to the man or woman ° f freed °m. and the award will 

Europe and Ceylon have reduced dredging. of civltian raann«l ve«aek nrn Crookston Glasgow. Is to be used whose work, writings or speeches J* Presented annually, jaid the 

.i r . . • . _ : ■ ... oi miuau idaiihw vesaeis> pro- r ni - a rj m ,- l .nni- hmiti.. h.rf MnmhuM .l. ^ snnkMnvin • 


Humber ftstuar>-, where consider 


The ship, to be named RMAS 




k& 

M M 


-yir.-.nr. 



9 


The Financial Times Tuesday June 24 1975 


This summer, 

you could change your car. Free. 



Marina 18 TC Saloon MGBGT Aliegrol750HL 



Mini® Clubman 18-22SeriesWokeley Maxi HI, 


Test-drive any car from the Austin Morris range at any 
Austin or Morris showroom and you automatically qualify for a 
competition. 

You stand to win the model you test-drive. 

Or if you win having bought the car during the competition 
period (and your Austin or Morris dealer has some very attractive 
propositions), we’ll give you back the price you paid - plus an 
extra £1000. 

The competition closes on July 31st, 1975. Between now and 
then we’re looking for no less than 10 winners across the country. 

All you have to do to enter is take a test-drive. 

Seeyou at the showroom. 


Austin Morris 
Britain’s best-selling range of cars, 


fc'MinT is aKrgistardTradeMarkof British LsyUnd. 













EBITEfi BY ARTHUR BERHETT ARB TEA SCUOETERS 


• SECURITY 


PACKAGING 


Ulv «in.uui 

Clever pen detects the forger Plastic bag SBS3SS 

■ * • + areas carry the anchor down- 

BALLPOJNT pens that “ know " The pen can also be used for the SRI system is Inexpensive, 1)1111161 wards and further- into the 

when forgers are using them may entering data into computers, using conventional electronics, c seabed the more it is dragged 

sound gimmicky but could be of Xebec Systems, Inc. of California, and is capable of being mass CONVERTERS AND packaging forward, 

great value in hanking and under licence from SRI, is de- produced. companies, as wen as medium 

other security situations. veloping a data entry system With zero representing a per- an d large users of flexible film \ . 

Preliminary laboratory tests using the pen and expects to feet match, the SRI system rates packaging, may be Interested in A in 

indicate the pens are hard to deliver its first products this the deviation of a signature from a fast, low-cost printer for one / lU V dilVViJ 111 

fool, according to Stanford year. ' .the original. People duplicate 0 r two colours designed to work ^ . 

Research Institute. SRrs system has the edge on their own signatures with an to-ltae, with • automatic bag- VlU/^nich 

Resembling an ordinary ball- ether possible systems of auto- error of 2;0 or less, since no one making and converting O W vLliMI 


• METALWORKING 

A welder peers between the 
flakes of a 1-ton Stevjn 
anchor being manufactured 
at the Erith. Kent works rtf . 
Fielding and Baeon. Anchors 
of this type are used for oil 
rig platforms,' pipelaying 
barges and dredges. .. Air 
Products’ Apaebi cutting gas 
and argott/C02 welding gas 
mixtures are used - wiicfl 
manufacturing the anchor 
which bas-an anchoring power 
34 times . its own weight, in 
hard packed sand. The. fluke 
areas carry the anchor down- 
wards and further- into the 
seabed the more it is dragged 
forward. 
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for Efe< 

Trunt 


fool, according to Stanford year. ' .the original. People duplicate or two colours designed to work 

Research Institute. SRTs system has the edge on their own signatures with an in-line with ' • automatic bag- 

Resembling an ordinary ball- ether possible systems of auto- error of 2 ; 0 or less, since no one making and converting 
point, the device is wired to made personal identification. For can write bis or her own slgna- ma chin ery, it' can also be used 
a' computer that recognises the example, signature 'verification is ture exactly the same way twice. as ^ additional print unit and 
patterns of pressure and motion already a widely accepted means The best forger cannot get closer f 0r reverse printiue on other 
that the signer makes as a signs- of identification. Also, the device than a score of three or four. flexocranhic machine r»r easily 


tooling 


Introduced 


ture Is written. The system requires the would-be forger to SRT is currently looking for converted to work 'as a caatine CUTTING TOOLS on automatic 

requires a would-be forger to duplicate both the pressure and manufacturers who would market un jt_ B lathes have to be changed 

duplicate the signer's dynamic the motion patterns of the pen systems based on this device , . . ■ ■_ . manually when they are blunt— 

motions as well as the physical that result as a person writes under a licence agreement. introduced to me Bntisn a time consuming costly., job, 

anpearance of the signature. In his name. This makes it harder Stanford is at M*»nlo Park. Cmlton 'Machinery especially when the machine-tool 

most eases the forger would not to beat than systems that California ltafl25. IIS., and the (Cowan de Groot) the Padane js incorporated In line production 

hare been able to watch and detect, for example, on'v the scientist responsible is Dr. ** modular where almost every other action 

study sueh motions. Instantaneous pressure. Finally, Hewitt Crane, according to the company, is mechanised. 


lathes have to he changed 
manually when they are blunt — 
a time consuming costly, job. 
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market by Chilton Machinery especially when the machine-tool 


Instantaneous pressure. Finally, Hewitt Crane. according to. the company, ig mechanised. 

is available from around £5,000 Sandvik has introduced a fully 
for the basic unit right up to automatic insert changing tool- 
some £35,000 for the full printer holder called the T-Max Auto- 

linked to a bag-maker fitted with malic. Three operations — the ... 

rubber and doth — laser or work- thick walls, providing mechanical a slit/seal system. • loosening, change and fastening about 1J seconds. .-‘A. H available in the U:K‘ later this 

piece can he tracked. ^ protection and rigidity. Com- This provides even small com- ^-° f * carbide insert are carried The T-Max Automatic V- feF year), the ‘latest . development 

For example, t he la ser will ponents generating heat in the paj:iiefi ^ opportunity to out mechanically on order from primarily intended for use -ri* overcomes the problem of grind- 
senbe ceramic substrates used laser head are fluid cooled, j n to print for a relatively low the control system of the copying lathes with, antonutw'lng the cutters parallel to the 
for thick film electronic circurts enabling the head to be com- igLrtment by Coupling m « chi °f handling of workpieces. , T^w*kpiecq. Tbe cutter shell has 

Used in the pulsed mode, it pletely sealed against ^ new p adane nrinier with Inserts can be changed either obtain major benefit from' tbe been made flexible ■ and any 
dntis a series of small holes un contamination. their existing bag-m aking or lay- 011 a count of J be “ umber of co ffl - device, the whole or most of th6 standard -spindle inclination can 

to one-third or the way through High power densities are Jgp JJjJJ u andsheetinE P° nents produced, on a set machining should be carried out be compensated by : inserting 

Mramic urhun ft ic nnccihlp ..hiavail riwncinn ,ha tn n1ln , .... k.. __ J j- : * r .kl 


densities 


i study sueh motions. Instantaneous pressure. Finally, Hewitt Crane. 

0 PROCESSING 

i j rubber and doth — laser or work- thick walls, providing mechanical 

XnQTApC Qtlfl piece can he tracked. protection and rigidity. Com- 

Ullvl For example, the laser will ponents generating heat in the 

, scribe ceramic substrates used laser head are fluid cooled, 

f*l 1 1"C 1T1 OtlU for thick film electronic circuits, enabling the head to be com- 

vULo llltllljr Used in the pulsed mode, it pletely sealed against 

. drills a series of small holes un contamination. 

TY1 £|T6*T*1 sk (G to one-third of the way through High power densities are 

a CLIO the ceramic, when it is possible achieved by focusing the beam to 

ROBUST construction is a t0 break the substrate along the a ?maU diameter (0.05 mm 

feature of a range of carbon di- boles. minimum). The laser can be 

oxide lasers developed by Laser Other pulsed applications operated in either the CW or 
• Technique, a company sperialis- include drilling small holes pulsed mode with frequencies up 
in'* in the design and manufac- (0.1mm dia. upwards) in complex to 1 kHz at various pulse widths, 
ture of complete systems for patterns, or where the workpiece Single pulses or a continuous 
materials working is moving fast and cannot be stream can be selected, or the 

At present • available with stopped. Here the laser beam output can be rapidly switched 
nominal continuous wave (cw) can be scanned to keep pace with from an external trigger, 
outputs of lOOW and 200W the workpiece while drilling the Accessories such as shutter 
f maximum 120 and 240W), the hole- units, calorimeters, and various 

power range is being extended The beam can be rapidly types of cutting beads complete 


the ceramic, when it is possible achieved by focusing the beam to n f, t . h ; n ~ witti the notion to a™ 01111 ! of tool wear, on an in- by it, and tools needing frequent shims between the shell and the 
to break the substrate along the a .'mall diameter (0.05 mm opu crease In cutting forces caused manual adjustment should not be snDodrt. 


line of holes. 
Other pulsed 


4 rLuan luauictci \v.\ju uuii l.t.- 

minimum). The laser can be eytend ca P a aty late r. 


applications operated in either the CW or Chilton is at 2, Queen Mary's time: 


crease in cutting forces caused manual adjustment should not be support. 

0383 “ ““ ““ machine 'WiSL wen the .hell is sn re wnd into 


Not intended for retro-fitting, place it flexes-, and by adjusting 


outputs of 100W and 200W tae M 
(maximum 120 and 240W), the hole. 


power raoge is being extended 
. down to 50 and up to 500W. 


switched on and oil, in response with focusing optics. 


Applications cover a range of to cutting signals. This mode can available. 


0 ELECTRONICS 

Forecourt 

automated 


industries and processes, such as be used for producing complex 
simple cutting of metals up to patterns in printing rollers. 


with a 55 dez nose aneleand a en<S of next month. First in-tothe surface to be machined. 
SO dee aDDroach The ^talUition in this country wtil be Once the spacers have been 

mech2*tei PP ” StlStod by a a Churchill lathe. . - - .positioned, each new cutter shell 

hydraulic cylinder, in - the - Sandvik has further developed in ®f , ° t ® d 0n * he 
assembly, connected to the its Auto-Cap-mUling cutter- Thq: up , th ®f° rrect ailgie ' 10 

machine tool’s hydraulic system, cutter is in two parts, the support - 
The inserts -have one cutting body, pentianently mounted .bn Both these cutting tools are nu 
edge, .and are contained tn a the machine -tool . spipdle, and display thig. week At the EMO 


thick plastics up 


Th o maker sutsidiarv nf a n i>P'ror>urr noh -,i cu * e * ■ iLUU «« cuniainea m a we maenme. -Tool . spinum,.-aua display ups wee* At toe mlu 

Swis. company is at Portland hv P thS which holds ten inserts, the cutter body, in the form btL' inaebine tool exhibition in Paris 

a, ,„fSS 1 . 0pe r d ».Sn.S: « PO«Wonei with « light, hrit .ttached to .the Stmdvih whdother .temto 


A.VUUU uuwm k>uuw up w The Ia?er Is . mounted in a Trading E tate, Arles ey. Bedford- Ferranti Rotating ffowi ponents ■ n , m i rim . __ v.j.- — 

several cm thick, and profiling rectangular steel tube with 6 mm shire. SG15 6SG (0462 732155,. Group, at Dalkeith, in Scotland °L a 2h* !£“ *2 ^ 


0 MATERIALS 

Structural 

adhesive 


O TRANSPORT 


!TiH fliiino a tolerance of speeds cotter changing. . .... ..Manor Way. .Halesowen, West 

±002 mm - Change of 105611 ***** Known, as the Auto Flex.G4p; Midlands ,(021-550 4700V. , . 


between aluminium, steel, stain- T -r . 1 • . 

less steel, painted metal, copper, |— I 0 1 1 I C ht O' 
wood, plywood, leather, rubber, X lClUlij l/lft 
cloth, concrete and a wide range 
of plastics from pve and etched -f-r"o i 
polyethylene polycarbonate to H dllvlu 


station forecourts. . The system, 
Autocourt 3100, provides for the 
first time, gallonage, price and 
grade of petrol controlled and 
displayed entirely by electronic 
circuits. A prototype is currently 
being evaluated at an Esso 
garage on the outskirts of Edin- 
burgh. . 


• DATA PROCESSING 


If “ cloth, concrete and a wide range „ circuu*. a pnuwjys » cwxrouy . * 

adhesive polyethylene polycarbonate to trailers garage on the outskirts of Edin- v/Sptlirifl^ 

A TWO-PART adhesive having aervhes and pbenolics. ° ur 8b- * . . 

a 2-4 minute work life, fast room The equal-mix components TO BE introduced from West Autocourt offers oU companies (lyjTfj ITj 
temperature curing, and high hive a low viscosity for easy Germany on th e U.K. market is flexibility It is easy to instal, XAA 

peel and elongation properties, muang. but develop a non-sag MAN 4 y o tractor UDit operate and maintain and has de - 1 + t 

is beine marketed bv 3M United consistency permitting apnlica- !' x centralised electronics. Thus a hJltFhPQ ' 

KlnStoBi m ^Hoie Wicmore tion to vertiil surfaces without Powered by a naturally aspirated fault ^ the, kiosk control unit UClU/llC/d 


Street London WlA 1ET (01- flowing. It maintains *ts strength J' 10 ^ ie5el „ ®“ sine ' ^cyeioping or in one dispenser does not WEST EUROPE’S market for type market ■ ■ . r v. vsbared processor systems are the 

436 5522). minus 40 to plus 180 330 bhp at 2,500 rprn- It is in ten- close the whole station. Only batch data entry equipment Despite the dominance of wdJ*'® ext largest, sector of the mar 

“Hrir:,:: ^ 

^er is transmitted through u ' 


to remote, sites and fll per cent- shires. The fate ot growtivbas 
to data preparation centres asso- bees phenomenal tnia period of 
elated with computer sites. Batch approximately five years. Net 
data entry . sales will increase shipments will peak in 1977 and 
until 1680 and thereafter, will fall off thereafter, to zero by 19S3 
stay at a relatively constant level because users plan to- displace 
with net shipments rapidly off-line data entry systems with 
dropping as the sector becomes on-line direct data entry ■ where- 
an almost entirely replacement 1 ever possible. Despite that, 
type market --. ' shared processor systems are the 

Despite the dominance of wdj. nert largest sector of the mar- 

entrenched suppliers, the markets***- ® re * ct ^ d 

fnr dats »ntrv ie i,n» sab> s fit 1562m. to. the deeade to 


•in 15 miou’es to permit handling. Power Is transmitted through s » h. meats from users that there, is- saus ireyooarfl -to cassette/ 

develops SO per cent, shear XiittSnn tTwiTe Me ^rflire ■ single 165 in. diameter single ^ or ae l“em4 S? stogie p€Cted ^ total £2,632m ’ Plenty, of opportunity fqf *4?*^ 

strength in an hour and 100 per an( * between both dr y Plate clutch and a Fuller or Tnu]ti-°rade Detrol diSDenstov Four countries — Germany small manufacturer, •j*’. f.- : to JWliii/by. 

c-hL (1.800 psil in three. Heat ^us end^OT-oS^ Sirfa?S nT0 9513 «»ge change twin imS?iS M metri? 1 meSsSlS (with 35 8 P« r “»«. France Currently accounting for 73 .l«S3^apdjJU total. £4«m. nur- 
(150 degrees F) wiU reduce in ^nv film SnJS surtaces countershaft gearbox with 13 /Sd the Britain (13.5) and Italy P" cent of installed keyboards, ln<r the teft-yOar oenod. Unit 

curing tD All boor. *• ■ • •. • frimrnrrl oml Hun MiinreA enact 4«: .TT 1 ™™ . 11 :n ._ i—. OA 'la»vniiTiPh c-al^j ♦« •>.«. sales, af DFCSent 2 ner CMIL of I 


reduce 


in vnv film thickness. 
Two-on nee tiihe kits 


It is stated to produce strong., evaluation purposes are avail- 
flexible. impact resistant bonds able. 


SAMSOM DISPLAY 
TERMINALS GUIDE 

This new Information service provides comprehensive coverage of 
the VDU field on a continuing basis. 

The content is completely up-dated every 13 weeks. As a reference 
source the Guide is unrivalled in providing current coverage of the 
products available, company Information and latest developments in 
the technology of display terminals. 

Subscription rates: Full service £201)0 (includes 1st year up-dating) 
The Guide alone £I5D0 
SAMSOM PUBLICATIONS LTD. 

2 Richmond Hill, Richmond, Surrey TW10 6QX. Tel: 07-948 4251 


fnr forward and two reverse speeds, easily cope with frequent petrol ( 10.2)— will comprise almost 80 keypunch sa Jes to 168?.'p»iU be aales. at ojeseflt 2 per cent, of 
aU. The vehicle is mounted on 12.00 price ctanges.^ per cent, of the market for hatch «W*m.. correspondtiWLto 315.500 the 

x 20 radial tyres and incorporates , ~ ‘ 


Because 


conventional 


x 20 radial tyres and incorporates , data entry equipment over the untt s or 27^ per cent of all o^r bv. l98^wHh * nreiti©. 

power assisted steering and a —SjUSSi JS5L nexrt decade. Benelux will hatch data entry: systfims sales, ted. base then: of- 134.000 key-| 

13 tonne capacity hub reduction mcchjmical pimp unit ctonw account for 7.7 per cent. Scan- However tiiey are riplfivbeeom- boards.: . r , . • ' 

heavy duty rear axle. dominating the forerourt oil dina ^ a B - 2 * Switzerland 4.4 and w rent, replacement SXTjk .of opHcid -readers **m 

Standard fitting i3 a forward companies will have much more other West European countries 1 ^ 7 T,J2 I s exp ^ rerexto - verv far - short- - of the 

control, double bunk sleeper, tilt scope for creating spacious, well- for 3.4 per cent of the market **** ,nq taUed base will on^fiial onnimstie^^Rtwt. the 


13 tonne capacity hub reduction ™ s “count for 7.7 per cent. Scan- However they are ripiavbeeom- 

heavy duty rear axle. dominating the forSS? oi! ***** B-2. Switzerland 4.4 and ^, 100 _^ c f^^^ ac ^ Wlt 


forecourt 


cab. Driver and passenger seats plannedlayouts and for orttiect- Under! vine the miwth is the ^ ecre ? 5 ®- • . sttidV oh tots «*>♦. Thw> 

have hydraulic suspension, and f ng a stiiSSr <S>to«S. fo^toS^ifthetolrta£. I*?*™* *■«*?*- 

the passenger sea t has arm and Only the small, compact Ferranti Hon* af laree and medium from last yoai‘Vl.5 per rant «rnwth. mid. from lart jreaF’s 

bead rests — VHF radio and 8- dispenring uiita ne?d be vScre «SrainroS C0 Sm f n , L ? aU JL?!7 level; 4 e ) - 

track stereo is Included. the petrol is actually poured. The«e wilnnmiaso fmm wnm ^ ^ oer. cent in 1883 h« 41 ner cent flown, to Jqm-anfl 

air thna . . “ , These will iamm from 3^000 a nd will total onto £29m. over go ner n-nt. down in i«R. Tntfi 

Full cam air brakes and three Autocourt can form part of a systems in 1973 to a projected th» ten-rear period. - Kale^r^-mtu. are fo«~hadnwed '• 

hue air trailer braking system conventional attendant - super- 85,000 by 1983 for the 16 West The most oopular tape of new t-n-reaTtierhS/ 

to°rem?!SnSf SS 7 i £JSSi > 1 S atl T r 0r ? ,ay be Europaancocntiies covered by Installation U . sharedtoncessor RAf? ^ . rS-.n*aota 
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RUBERY OWEN F; 
now has a licence 
market the React-A- 
eysfcem from Hl-Sh 
tion of . California 
consists. of a non-i 
maticaUy powered 
wrench and associ 
methods. 

Among benefits 
compactness in relal 
output, combinatic 
tightening oml-torqu 
a single operation, ar 
to take the load of 

The system is 
meet the bolt assem 
structural or mediu 
industries where 
boked joint reatjabi 
tiaL Consistently 
torque-tension in a 
provided by the syi 
to eliminate the nee 
tor judgment" or fe 
use of torque me asm 

Very high torqu 
applied to threade 
without the usua 
reaction” associated 
impact type tools. 

Initially the RM 
covering- bolt dia 
1-1 inch and a torqi 
100-700 lbf ft is he 
This as claimed to 
1 inch diameter boll 
make-up Joint in thi 
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meet both UJv. and EEC legis- payment or post-payment study. 

lation- systems. Some 1.25 m. keyboards or 

M.A-N. Concessionaires GB, Rotating Components is at equivalent devices for data entry 
361-365, Chiswick High Road, Thorny bank. Dalkeith, Mid- will be installed over the ten- 
London W4 (01-995 3131). lothian, EH2 2NG. year period. 39 per cent, going 


manufacturers vying for market 6376. . 
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The Securities having been sold, this announcement appears as a matter of record. 


$150,000,000 
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Dillont Read & Co. Inc. 

a 
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Merrill Lynch, Pierce, Fenner & Smith Salomon Brothers Donaldson, I nflrin & Jenrette 
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ELECTRONICS AND AUT0MATI03 

The Financial Tim« prdposes. to publish a. Survey of Electronics ar 
Automation in its issue of Tuesday, 3th. July, 1975. The following indicati 
, the proposed editorial content ; %; 

Introduction. Electronics, with all its ramifications into contre 
computing, -avionics and . other Borins of automation, is quickly overtakir 
all the traditional industries in economic importance — technologically, 
outstripped them years ago. , . 

Components. U.K component manufacturers are set on a cours 
which should take them to ;the £l6m. mark by the end of the decadi 
the upturn beinglorecast for the beginning of 1977. 

Can Europe Stand on Jts Own Feet? With U.S. groups desperat 
to mai n tain, market shares outside America, yet under political pressur 
to (hit overseas jobs in favour "of the home market, the Eurocrats ar 
perhaps in a stronger position than tbey ever have been. 

After the Calculator Boom. The proliferation of handheld and desk 
top calculators and the constant .attrition of prices runs in close paraUe 
to the history of . the more complex Olectronic circuit deyices. The sara< 
could happen — is happening— in mini-computers, micro-computers and am 
other piece of complex electronics that the designers contrive to mas 
produce.- . 

The Challenge of Telecommunications. No designers, even in the U S 
have really mastered the problems of the all-electronic exchange to irieei 
all requirements. Tbe problems. 

Autonation In Electronics. A big secondary industry is springing ur. 
as part of the electronic, component- infrastructure. Most expensive product 
are the automatic tenders for the more complicated circuits. Just around 
the coper are complete circuit production lines which may end offshore 
operations. - 

Revolution in Low-cost Systems. Rent-only memories which offer 
permanent instructions sets ” as ^ part of a machine or process-control 
logic, are showing the process control industry the way ahead. 

Interface P-ablem Tackled at last Control computers are highly 
reliable, so are the instruments which provide their “ eves and ears ” hut 
. the links between the two have not her* satisfactory andanumberoflarec 
organisations have-acted to remedy this deficiency. . 0 

The Role of the Entrepreneur. In a number of instances even the 
largest organisations, have found it more expedient to put out their more 
time-consuming jobs to a bespoke company. , 

3 os. and Cox in Bfeehine TeoI Control. Three years ago, minicomputers 
were gomg to revolutiomse numerical control. The picture, to-day. 

■«ri^ A; u redl drudgery normallv associated 

. with plan preparation ran be totally eliminated, by a small investment in 
.data processing. But only the largest orgpisatidns can benefit fully. 

■ Automating the Information Process: "The worst problem modern 
technical staffs are encountering is information storage and retrieval A 
great deal of money has been wasted so far omits solution, but an answer 
■ is in sight ’ . ' *■■■■, 

Tor further information and detafls of advertising rates 
. .. please telephone 01-24S €00^ ext 565. 


- _ 5 ■ . < . s 

rfi-ij f v® — C3. 










LABOUR NEWS 
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* Moderates seek to save 
| voluntary pay policy 


■ ~ BT CHRISTIAN TYLER, LABOUR STAFF 

Ta. 'MODERATE TRADE union may have enough voting power 
■ . 'MjU leaders hope this week to make to withstand the ATJEWs 3-5 m. 

jOhi . “good some of .the damage done card vote. 

• Si i [rMi ; to prospects for continued volun- The confrontation could come 
l 'M:tary wage restraint hy the over a resolution put down by 
\ l . , ‘ Amalgamated Union of Engineer- the AUEW supervisorv section 

i IN \\ ..I ing Workers rejection of the (TASS) which says that the con- 
'll h social contract at its annual ference should oppose “any 

• . , 1 1 confer® 1166 last week. Government interference with 

=«• v Supporters of voluntary wage free collective bargaining.” — 

‘ restraint will be trying to head although this may not lead to a 

off a further blow to Its credibility vote on the social contract 
fpom the AUEW at the annual itself. 

• .'meeting of the Confederation of r • * 1^. j j 

Shipbuilding and Engineering t/IVlflg StaDugfuS 
v . Unions which starts in Hastings It says that efforts by trade 
. ■ to-day. unions to defend or advance 

• . - Although the four sections of living standards are not the 
' 'the AUEW together make up the cause of Britain’s crisis and eon- 

biggest voting block at the Con- sequent inflation, 
federation conference, normally Although voting at the CSEU 
; dominating the proceedings, it is does not bind any of the 22 
not dear whether the AUEW will unions except on common wage 
.' succeed in pushing through its claims, a victory for supporters 
• ... bard line when wage restraint is of voluntary restraint would 
’ debated, probably to-morrow. clearly be a substantial and 
V This is partly because others timely Slip for the TUC as it 
" df the 22 unions — notably the goes all-out for a credible 
. Transport and General Workers, alternative to Government inter- 
tbe General and Municipal vention. 

' 4 Workers and the Electrical and Mr. Jack Jones, general secre- 
piumbing Trades, who ail sup- tary of the TGWU was in 
- port the social contract— have Hastings last night for an eve- 
increased their affiliation and of -conference dinner, giving him 


a chance to master support for 

the social contract. 

Meanwhile yesterday the 
national executive of the con- 
federation decided to write to 
Mr. Eric Varley, Industry 

Secretary, expressing their 

concern at the apparent delay 
in getting a second reading for 
the Bill to nationalise the ship- 
building and aircraft industries. 

It is asking for a meeting next 
week. The CSEU is pressing for 
“Vesting Day” to be January 1 
as originally envisaged by Mr. 
Anthony Wedgwood Benn. Mr. 
Varley*s predecessor. 

Mr. Benn. now Energy 
Secretary, will be addressing 
the Conference to-morrow — the 
same dav as the debate on North 
Sea oiL when the conference is 
being asked to campaign for the 
nationalisation of all North Sea 
activities. 

9 Britain's second largest 
teachers’ union, the 65,000 strong 
National Association of School 
Masters, warned yesterday that 
the collapse of the Social con- 
tract would lead to a‘“ clobber- 
ing” of the public sector over 
pay. 


ReyroUe Many new teachers 

rejected ‘will have no jobs’ 


By Our Labour Staff 
THE 11,000 workers at the 
Tyneside plants of the ReyroUe 
' Parsons group have rejected a 
pay offer which would give 
~ (hem 8 per cent, more over ' 
”* — the next six months. . 

» Representatives of 700 white- 
-collar engineering workers at 
jf Reyrolle’s Hebbora factory yes- 
Hnjterday handed the company 
■Rfe four weeks’ notice of strike 
jBB w. action. They also began a 
*5} work-to-ruJe following a walk- 
out lasting 1| days last week. 
»,,i. I, The white-collar workers, 
MV leSDlir members of the Technical and 
1 Supervisory Section (TASS) of 

i ! UP Pfl P<y the Amalgamated Union of 
• mi Engineering Workers, want 

_ J about 20 per cent They say 
0; Cu[iC f woaI<I be necessary to pro- 
tect them from cost of living 
rises, after taking into account 
- i CviJlUl income tax. 

T« -sA Q,. They say they are reluctant 
■ il [ ;CU rdf to go through procedure before 
taking action because they 
fear a pay freeze is imminent. 
* Other onions and TASS 
J members at the Newcastle 

( factory of Parsons are pre- 
pared to go along with proce- 
dure foY ; the time being. 

The company said that the 
8 per. cent, offer doe to take 
effect from August 1 would 
give TASS members 38 per 
cent since last August. 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THERE WILL be no job for 
about one in every six of the 
36.000 new teachers due to leave 
the training colleges tiiis sum- 
mer, Mr. Sam Fisher, chairman 
of the National Union of 
Teachers’ education committee, 
said in London last night. 

The prospects seemed even 
worse 'for the approximately 
similar number of teachers who 
would finish their training in 
1976, he declared after an NUT 
deputation had met Mr.- Fred 
Muliey. the new Secretary for 
Education and Science. * . 

Mr. Fisher added that the 
union had gathered that Mr. 
Mullets Department, which had 
previously been optimistic about 
prospects for this year's teacher- 
output, had now changed its 


view. “We sensed that officials 
have become distinctly less 
optimistic in their attitude.” 

The NUT is to furnish Mr. 
Muliey with evidence on local 
education authorities which have 
decided not to take tip their full 
quota of new teachers, in the 
hope that the Education Secre- 
tary will try to persuade these 
authorities to change their 
minds. 

Mr. Fisher said that in an 
effort to forestall large-scale 
joblessness among the teachers 
who would be leaving the col- 
leges next year, the union was 
planning to press for the local 
authorities to be given “ ear- 
marked” grants to provide in- 
serviee training and other 
measures to help absorb the 
surplus staff. 


Bank workers apply 
to rejoin TUC 


Rip* 


T u„i.;v Women lace 
prejudice at 
work’ 

HIDDEN and often even 
unconscious opposition to giving 
.women equal opportunities at 
■'•'•’■work have been revealed by a 
• 5 . special study just completed for 

‘ the Government. It found for 
.. example, that most people re- 
", sponsible for hiring and firing 
• start from the assumption that 
women applicants were likely to 
^*e dbe inferior to men in all quali- 
pB «n |lia ,.--ti e s considered important. 

^ - This went as far as assuming 

that men are more likely than 
women to have taken ■ “ O ” 
•levels, to have good looks and 
r < > •? la pleasant personality — all quali- 
; f » | ties which, the Departroent said, 
» 4 [ 1” common sense would indicate 
are as likely to be found- in 
1 women as in men.” 

A few of the managements 
questioned for the study openly 
admitted that they would not 
mosider women for senior 
appointments anyway, the De- 
partment said. But the impor- 
tance of prejudice Is. underlined 
?y the fact that many manage- 
nents expressed doubts whether 
iuitably qualified women could 
ye found, 

25% agreed for 
power supply 
managers 

Pay increases of around 25 per 
ent have been agreed for 1,700 
managers in the electricity supply 
Qdustry under a deal backdated 
o April l. The increases include 
ousoUdation of cost-of-living 
threshold payments already being 
veehred and come on top of 
listing salaries ranging from 
A47S to £9,450. 

Those coveted include district 

managers, power station super- 
oteodents and senior accountancy 
taff. 


THE National Union of Bank 
Employees, one of the few major 
unions still outside the TUC after 
being expelled for registering 
under tiie Tory Industrial Rela- 
tions Act, has now applied to 
rejoin the movement 

The application was made in a 
letter from NUBE general secre- 
tary Leif Mills to Mr. Len 
Murray, the TUC general secre- 
tary, after NUBE’s annual con- 
ference voted overwhelmingly in 
favour of re-affiliation in April. 

Ooe of the reasons NUBE 
stayed out' for so long — most 
other unions expelled have by 
now rejoined the TUC — was 
that it was engaged in merger 
talks with the baok staff associa- 
tions many of whom do not 
favour TUC membership. These 
taik« have now been put on ice, 
freeing NVBEfs hand on Its rela- 
tions with the TUC. 


But the 100,000-strong ration 
does not intend to rejoin the 
TUC on any terms. A final deri- 
sion will he made by its execu- 
tive only after the TUC has 
replied to Mr. Mills' letter, a 
union spokesman said. 

NUBE does not want to 
commit itself now to paying the 
TUC some 130,000 affiliation fees 
for the 3-year period it was sus- 
pended and expelled. All the 
other unions who have rejoined 
had to pay up for that period. 

Yesterday the TUC finance and 
general purposes committee con- 
sidered NUBE's application 
which will now go through the 
norma] process of consulting 
other unions to see whether they 
have any objections to NUBE’s 
reaffiliation. The union will, 
however, be informed that it 
most pay its hack reaffiliation 
fees. 


Newspaper seeks recruits 
to replace strikers 


THE SHARMAN newspaper 
group of Peterborough yesterday 
began recruiting new labour to 
replace 40 print .workers who 
have been picketing the factory 
gates for the past five weeks in 
a dispute over the installation 
of new type-setting equipment 
which they claim will lead to 
redundancies. 

This is the latest move in a 
bitter dispute between the 
•company and the National 
Graphical Association which 
looks like becoming even more 
bitter. 

Last night Mr. Ron Hams, 
NGA national officer, said that 
the union was stepping up its 
campaign against S harm an by 
“blacking” companies that con- 
tinued to place advertising with 
Sharman daring the dispute. 

The NGA, he said, already had 
the support of Transport and 
General Workers Union haulage 
drivers, a move which would 
prevent Sharman from receiving 
any further newsprint supplies. 

He also decried management 
tactics of offering 24 of the 
strikers their jobs back and said 
that all of them bad declined the 
offer. Managing director Mr. 
John Sharman said, however, 
that he had received “a few 


replies,” but assumed that the 
remainder of the men were “ no 
longer interested in co mi ng back 
to. work.” 

The dispute centres on the 
introduction of new computerised 
Optical Character- Recognition 
type-setting equipment -without 
adequate consultation. 

Worried that the new tech- 
nology will mean many redund- 
ancies among its members, the 
NGA wants a national agreement 
with employers and the National 
Union of Journalists to allow 
NGA members to man keyboards 
in the new equipment. 

Experiments have been under 
way at four newspapers using 
equipment borrowed from manu- 
facturers as part of a move to- 
wards, such an agreement How- 
ever, these have been baited by 
a separate national pay dispute 
between the NGA and the British 
Printing Industries Federation 
and the Newspaper Society. 

Last night following day-long 
talks with the employers, NGA 
officials derided to instruct NGA 
members to lift a six-week-old 
campaign of sanctions following 
acceptance by ballot of a pay 
offer which will improve crafts- 
men's rates by 32.5 per cent by 
November. ' 


BUSINESS AND INVESTMENT OPPORTUNITIES. 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING 
INTO COMMITMENTS ■ 


TRADE CHANNEL 


Participation 


m a 


Real-Estate 

Company 


A sound German capital group 
with large real estate in 
Europe’ and central America 
offers business participation 
in their real estate company. 
The investors of this group 
who have co-operated for 
many years in large, long- 
term projects, belong to the 
leading companies of their 
Branch. Each one offers first- 
class services in their special 
field. 


Enquiries if possible with Bank reference to: 
Terraplan-Gesellschaft mbH, 6 Frankfurt a.M., 

Gr. Hirschgraben 15, Tel. 215 724. 

who have overall responsibility for the completion of the project. 


Middle East Agents 
required 

A progressive British Company •already 
successfully marketing ground support equipment 
for airports, industry, docks and harbours in world 
wide markets requires agents . in Libya, Morocco, 
Algeria, Egypt, Yemen, Oman and Iraq to spearhead 
a new EuiVpean technical handling package. 

The selected agents will be required to develop 
sales and distribution within the above countries and 
will receive full co-operation and assistance to ensure 
complete success. For full details, write in the first 
instance to Reliance-Mercury Limited. Technical 
Handling Services Division, Milecross ' Works, 
Gibbet Street, Halifax. West Yorkshire. . 

j* reliance 
o ttM mercury 


CHANGE OF ADDRESS 


TILLING AND COMPANY 
Incorporating A. Brampton & Co. 

Stock and Sharebrokers 
have pleasure announcing their move 
To New Offices located at 
CITY WALL HOUSE . 

Clients and Partners: — 

3rd Floor, 79/83 Chiswell Street, E.C.1. 

Genera] Offices— 

Lower Ground Floor, 18/22 Finsbury Street, E.C.2. 

Our Offices will be established for normal business with effect 
A M. 30th June 

Phone Numbers: 01-638 1767 (20 lines) 

Telex: 8311821 Telegraphic: IMPUTO LONDON E.C2. 


A world-wide service of confidential Advice and Introductions to solva 
personal or business financial problems. 

5m ill business venture capital * Mergers and Business Brokers - 
Corporation Loans ■ Special facilities for Inventors * Export/ Import 
document finance * Unusual insurance problems » Minima) Tax investment 
situations * Proposals to reduce Capital Transfer Tax - Purchase and 
Management of foreign Property * London representation of financial 
and Commercial interests * formation and Administration of foreign 
Companies and Nominee service • Exceptional Real Estate situations 
p w w financed • Specialist purchasing advice service • Currency 

^ Exchange introductory service •. Tax saving proposals for 
0 »m*ll exporters • Management supervision of direct invest. 

r^-f— 1 tnents r Many rewarding Loan and Investment situations for 
I/O I those wi'h spare cash in any currency. 

’IgT.l INTERNATIONAL FINANCIAL ADVICE 

' BCM — Box 7452, London WCtV ixx 

J Tel: London 4?9 7«76 Telex: S5B455 


INTERNATIONAL FINANCIERS 


INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

*• DEVELOPMENT * MORTGAGES 

+■ BRIDGING * REMORTGAGE5 

* PURCHASE •* SALE AND LEASEBACK 

■* OVERDRAFT FACILITIES 

Contact: 

FORMULA FINANCE LIMITED 

(Incorporated in Jersey. Channel Islands) 

35 Soho Square, London W1V 5DG 
Tel: 01-434 1581 or 01-734 7566 - Telex: 28111 Formulate Ldn. 


ATTENTION YOUNG STOCKBROKERS 


UNHAPPY? 

Our firm may have room for one or two 
of you. 

Reply in strictest confidence to Box E5425. Financial 
Times. 10 Cannon Street, EC4P 4BY. 


Car industry participation urged 


Confidentially... 
convert your debtors into cash 

co/vrAcr-Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 
Telephone; Brighton [0273/66700 

A subsidiary of International Factors Limited 


1*3 


BY OUR LABOUR CORRESPONDENT 


■ ENUINE WORKER participa- 
on 'in both the making and 
implementing ~ ' of decisions 
resents the best hope of im- 
rovrng industrial relations in 
ie motor industry according to 
ie Association of Scientific 
echoic al and Managerial Staffs. 

In written evidence to the 
ouse of Commons Select com- 
•ittee on the motor vehicle in- 
wtry, to be supported by 
fal evidence to-day, ASTMS 
Iso calls for selective im- 
Ort c ontrols on Japanese cars. 
tttraKsation of research and 
Jvelopment. and discussion be- 
reen the Government and both 
aes of industry on a broad plan 
ir the future development of 
« industry. 


ASTMS feels that possibly the 
greatest industrial relations 
gains could be achieved by 44 a 
completely new approach on dis- 
closure of information ” and the 
abandonment of the “ managerial 
prerogative ” right down the 
line. 

A feeling that all levels of 
management were committed to 
mutual consent on all aspects of 
policy would help undo 50 years 
of unfortunate history, says 
ASTMS, adding Chat it believed 
industrial relations would im- 
prove if local management had 
full authority to deal with dom- 
estic issues. 

Import restrictions, to enable 
the industry to gear up to an 
internationally competitive 
Standard; were necessary follow- 


ing long years of underinvest- 
ment which left the industry “no 
longer competitive in interna- 
tional terms.” 

ASTMS is also critical Of the 
“massive obstacles” faced by 
British companies wishing to 
export to Japan. A policy of 
selective imports against 
Japanese cars would serve to 
possibly improve tbe U.K. 
balance of payments and at the 
same time pressure the Japanese 
Government to relax its restric- 
tive home policy, the union 
argues. 

Without centralisation of 
research and development 
especially on safety and pollu- 
tion . ASTMS cannot see bow 
British cars can hope to compete, 
particularly in the U.S. market 


CAPITAL AND EXPERTISE AVAILABLE 
FOR DYNAMIC MANAGEMENT 

Small privately owned Company with considerable cash resources 
and expertise in business management, particularly in manufacturing 
and marketing seeks speculative participation in small to medium 
sized companies with energetic management and proven track 
record. Business preferably export orientated producing specialised 
quality products with high added value _nd skill content. Capable 
of international expansion up to £500,000 available, Bax E536I. 

Financial Times. 10. Cannon Street. EC4P 4BY. 


4 fr Invoice discounting 

Consultthe specialists/ Descriptive 
spy booklet from - 

MS; Goode Durrant S-Murray Limited 

Durrant House/Chiswell Street/Itondon EC1Y4UL 
* telephone 01-606 4090 


M.4NCHESTER-COOKE 

International organisation 
of Brokers 

(property investment & 

’ . money finders; 
now opening management 
in The U .K . and Europe 

243 Regent Street 
London W1R. VS 


WE REPRESENT 
A COMPANY 

which specialises in she manaeeuiwts el 
mortgage hinds. Principals with turns 
in excess of £3Q,00D . should comet 
U* in confidence- Of particular 
Interest to trustees wishing to produce 
a high income yield. Please contact 
.Muscats. Nelson & Co. Solicitors of 2 
Btnrinck Street, W1A 4AT (reference 
0NJ. 


Finance 

required 

£0.5 million required to re- 
finance exining provincial 
shopping centre Ireland. 
Twelve months old. Twelve 
years. Twelve per cent. 
Term loan. Full, security. 

For farther details 
Telephone Mr. Bannon at 
Dublin 212&&7. 


the world's largest contact medium 

IS IN BUSINESS 

TO PROMOTE YOU BUSINESS... 
WORLD-TOE 

Every month two editions are published cover- 
ing different world areas: 


Edition I circulates in: 
Europe, USA, Canada, 
Australia, Oceania, 

New Zealand 


Edition II circulates in: 
Africa, Asia, Central 
and South America, 
West Indies 


CENTURY FACTORS LTD. 

FACTORING SERVICE 


TURNOVER OF £50,000 PLUS 


COMPANIES. PARTNERSHIPS 
AND 

SOLE TRADERS. 


WE WILL FACTOR YOUR 
SALES INVOICES AND 
PROVIDE A SALES 
LEDGER SERVICE 


Write for Booklet 

to 

VINCENT CHAMBERS 
YEOVIL 
SOMERSET 


TRADE CHANNEL will provide you with a whole 
world of new business. Our publication is a live 
trade contact medium. Advertise in it and what 
you have to sell, or buy, will be read by manufac- 
turers, exporters, importers, distributors and agents 
in more than 170 countries. 

That’s a vast and interested market that’s yours 
— just for the reaching. 

Display advertisers in Trade Channel reap the 
additional ‘benefits of an invaluable promotional 
service. _ The Amsterdam-based Trade Channel 
Organisation receives a constant flow of business 
enquiries and offers. Any relevant to vour company’s 
particular marketing interests are fohvarded to you 
immediately — at no cost. 

Please complete the coupon for a specimen copy 
of Trade Channel and further details, and enclose 
25p to cover postage. This copy will enable you to 
assess the value of our publication. 

SO.MCO LIMITED (U.K. representatives or 
Trade Channel Organisation) 

505 London Road, Croydon CRY 6AR. England 
Tel. 689 4795/6/7 

Name 


WANTED 

HOLIDAY CHALET 
and 

CARAVAN PARKS 

Owners of substantial parks 
(more than 250 units) on South 
coast wishing to sell. 

Write Box T.4176, 
Financial Times, 

10. Cannon Street. EC4P 4&Y. 


Company Enclosed PO/Cheque 

AHHrocc for 25p for specimen 

Q copy of Edition I / 

Edition II of Trade 

Channel. State which 

issue is required. 

*phone No 


INVESTMENT IN PRIVATE COMPANIES 

SUBSTANTIAL FUNDS ARE AVAILABLE FOR 

EXCEPTIONAL AND PROVEN PRODUCTS 
EXPANSION POTENTIAL OF ESTABLISHED BUSINESSES 

Contact : — 

Leon Wayne' ( Capital Binding) Limited. 

EId House, Priory Close, London N20 SBB. Tel: 01-446 4226 


MILAN (ITALY) 

MANAGER, highly qualified and experienced, dis- 
posing of multi-lingual secretarial service, pres- 
tigious office premises, telex, storaae facilities, 
OFFERS HIS SERVICES to firms interested in the 
Italian market. First-class banking references. 
Please write to Box F.304. Financial Times, 

10, Cannon Street. E«P 4BY. 


WE WANT TO BUY AN 


ANTRACO (UK) LTD. i! INDUSTRIAL STORAGE BUSINESS 


Withes to introduce civil engineering 
contractors interested »n carrying out 
road construction, land reclamation 
and building works in the lucrative 
market of the Middle East to Mr. 
Ruweha B. Sc. (Orll Engineering) who 
can advise on the various aspects of 
the venture. 

Tel. Bishop Norton (067381) 240 
Tele* 56362. 


which offers opportunities for expansion. Please send derails to 
Box T.4199, Financial Times. 10, Cannon Street, EC4P 4BY. 


LUXURY 
RETAIL TRADE 

Private business for sale as going 
concern ( nr»t clothing trade). 
Central London. Would suit 
proprietor wich artistic apti- 
tudes. Negotiating price und.er 
£ 100 . 000 . 

Please apply: — 

Box No. T.4I96. Financial Times. 
10, Cannon Street. EC4P 4BY. 


SOUTH AFRICA 

Da vou export la iris booming 
market? Ixporte rflmoortcr visiting 
South Africa late July »»« oe naoov 
to give Personal attention to tinging 
markets tor vour products AH gooes 
considered, but particularly novelties 
gifts, lancv goods. Smaller hrms 
could also end opoonutmics. Write 
Box T.41B8. Financial Times. 10. 
Cannon Street. London ECAP 4BY. 


CAPACITY AND 
FINANCE 

Are sou think me about closina down 
a once profitable luc inrcJnnR the 
maosfecmrv of sntafi electrical or 
mechanical com portents and dittoes. 
tVe bare space, plant, expertise, sales 
organisation and finance not folly 
utilised, and are able to cope with 
Jobs from rs.OOe 10 £300,000. 

Why dose down a line wBeP with out 
law ocurtiuad .apporuotimcni. K would 
be ‘'-profitable. Details id foil con- 
fidence lo Box No. T.-iUi. Financial 
Times. 10. Cannon Street. EC4P 1BY, 


CONTRACT CARPET 

Manufacturer ftas office- fiocef quality 
Wilton carnet surplus to contract with 
Integral high density loam back mo 
lelt required). Four plain twist Pile 
colours In 50 per cent, woo 1 1 So per 
cent, nylon-construction. Available for 
Immediate delivery in lots ol 500 
square yards plus. 

To-day's trade Price, less 40 per cent, 
for quick Clearance £4.02 per souare 
yard mm. plus VAT. Trade enquiries 
welcome. Introduction to trade fitters 
Can be arranged. 

Write Boa TA1B9. Financial Times. 
10. Cannon Street. CC4P 4BY. “ 


TELEX— £25 p.a. 

Rut a Telex at your disposal for 
£25 pa Why not ait your phone 
HI and speed op your business? 

BRITISH MONOMARKS (£«- 192S) 
01-405 4442 - 61-242 7453 


SECURITY SYSTEM 


Public Company wishes to assign 

f ranted security exit locking system 
Terry) to suitable Marketing Com- 
panies in U.K.. LLSA. ana major 
markets. 

Please write to: 

Box FT/346, c/o Kanway House, 
Clark’s Plan, London EC2N 4Bj. 


INFLATION-PROOF INVESTMENT 

A sound trouble free Investment In 

a £2Q0m. market. 

TASTY. BAKE, the group with ■ proven 
record of expertise In take away food, 
oners the opportunity for Individual 
or company Investment. . 
visit one of our high quality milts 
or ask lor. brociiure- 
TASTY BAKE Ltd., IS, The Green. 
HlBR Street. London W5 5 DA. 
01-579 TS40. 


ADFONE BUSINESS SERVICES offer in 
Resent Street. W.l. Mail, telephone, 
telex and office services— Phone 0T-?34 
9571. or write Bex C.4S9S. Financial 
Times. 10. Gannon Street, EC4P 4 BY. ' 


WINE CONSORTIUM 
already trading with high street 
multiples seeks to expand. Those 
interested in discussing possible parti, 
cipation should contact: 

P. Vernon. 

Newmark. 

31 OW Burlington Street. 

LONDON W1X 1LB. 


LEISURE INDUSTRY 
EXPORT COMPANY 

Seeks active sales-oriented partner to 
finance and control exclusive franchise 
operation in touch of France. Unique 
opportunity. Some knowledge of 
caravans preferred. 

Write Box T .4190. Financial Times. 
ID. Cannon Street. ZC4P <BY , 


AVAILABLE 

Factory /Storage space. Staff. Present 
use light clothing but aoaPiabie. 
Could act as distributor and assist 
financially if necessary. Suggestions 
invited which will be treated in the 
strictest confidence. 

Write Box T.4I9T, Financial Times, 
10. Cannon Street, EC4P 4BY. 


SLASH YOUR 
HAILING COSTS ! 

I have an Ertma Automatic Envelope 
Filling Machine for sale. Perfect con- 
dition. cycles at 5,000 P-h- Offers 
around £3,000 to Mr. J. M- Thomas. 
Chartools Ltd.. 27 Wood Street, 
Lytham St. Annes. Lancs, FY8 IQE. 
Tel. 726037. 


FINANCIAL PLANNING 
CONSULTANCY 

Tex and Investment consultancy com- 
pany with life broking subsidiary 
requires ' further financial backing. 
Substantial equity available. Principals 
only. 

Write Box T.4I9S. Financial Times. 
10. Cannon Street, EC4P 4BY. 


EASTERN EUROPE 
Established E ascent European repre- 
sentative seeks additional lines in ex- 
porting opportunities for specialised 
products in acw technology and capital 
goods. 

Apply Box T.4I94. Financial Times, 
10. Curmon Street. EC4P 4BY. 



GOOD OPPORTUNITY FOR 
DIVERSIFICATION 

Company m South Esse seeks rake- 
over or majority participation. Business 
■s signs and nameplates using modern 
techniques. Unique position in market. 
Currently suffering css b shortage. 

Write So* T.4I0I. Financial Times. 
10. Cannon Street. E C«P 4BV. . 


CRAFT INDUSTRY 

Businessman with Design A Marveling 
background — seeks to aurchase or in- 
vest in Glass Wort's Pottery or similar 
craft based company— would also ne 
Interested in meeting Craftsmen' 
Technicians who would be Interested ir 
storting similar ousiness. Write m 
confidence to Bo* TA132. Financial 
Times. 10. Cannon Sirecr. tcap 4BV. 


IMPORTANT 

Business man in late thirties, naving 
sold own successful company, seeks 
Investment or Business Proposition. 
Particularly interested In small to 
medium sized comoames located >n 
Soutn East. All intelligent propositions 
considered. Reolv :o Bo* T.4I93. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


DORMANT COMPANY 
FOR SALE 

Capital Gains Tax losses— £22.000 
Authorised Capital— £760.000 
lisued Capital — £2 
Price required— £2.750 
Write Bex T.4198. Financial Times, 
10. Cannon Street. EC4P 4BY. 
or telephone 01-402 7113. 


£5,000/00.000 INTEREST 
OFFERED 

in Leisure Busines. unique and 
highly profitable proposition. 
Equity share offered if preferred. 

Write: — 

Box T.4197, Financial Times, 
ID, Cannon Street, EC4P 4BY. 


INVESTMENT IN 

OVERSEAS TRADE 

Person/poreont with op to £30.000 Co 
inveil are inviud to contact firm of 
consultants with overseas connecoons, 
ax l 


capital, due to sudden expansion. 
Equity participation or good return 
available . 

Principals only should reply to 
Box T.4200. financial Times. 

10, Cannon Street. EC4P 48 Y. 


CAPITAL REQUIRED 

for innovatory company In furnishing 
field. Active or non active director, 
ship offered with equity participation. 
Sum required £10.15.010. Apply 
Accountants- Emmanuel Leigh & Co., 
9/ IS Oxford Street. London W1. 


PHILIPS ISO OFFICE computer* factory 
refurnished and warranted and • tuii 
technical service by Philips. Available 
ourchase or lease g*clus(ve<v from 
C. D- M. Dudley. West Midlands. Tel. 
0380 - 57451 . • ' 

BUSINESSMAN v Kiting To*vo. Nonn 
Kong. Singapore. BangkOK. San Francjsu* 
and New York from July 1st 1975. 
would be willing to undertake assign- 
ments or re ore sent manufacturers wish- 
ing to e.jsort floods to these countries. 
Telephone 0273 693219. 

PARTNER required tor small and c* pann- 
ing agency sneeleilslrg In aocoumancv 
placements. Central London. Rear » 
Bo* T.4202. Fihinctfll Times. 1 0r Can- 
non Street. EC4P 4SY. 
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Damaging rai ( strike avoided, says 


Foot rejects Tory accusations I^ontrois can be 
of surrender to militancy studied-Shore 


Air policy 
statement 
promise 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


MR. MICHAEL FOOT. Employ- 
meat Secretary, heated and 
defiant in his defence of last 
week's 29.S per cent rail pay 
settlement, dismissed conten- 
tions in the Commons yesterday 
that the social contract was now. 


i that the social contract was now- *. 

A STATEMENT on the Govern- a de * d f 

ment's review of civil aviation b 

policy will be made as soon as strenjhhened gnideluies were 
possible. Trade Secretary, Mr. ** much gobbledegook. 


Peter Shore, said in the Com- 
mons yesterday. 


Brawn into acknowledging that 
the settlement was outside the 


i - :• ' * ' t 


JZ 5= &5®fis3 

sssfs as* £1— f — 

to militancy. 

concerned. He ad vised the cynics that the 

Mr. Nonnaa Tebblt <C, Clung- nn i v practicable pay policy was 
ford) said that it would be the not ‘ one of force and statutory 
worst of all worlds if public provision, but a Policy of “con- 
money was used to finance as an - nrl net-suasion." 


Hs stressed la his statement that 
British Bail had made rt dear 
that the cost of the settlement 
would have to be met by econo- 
mies and improvements in pro- 
ductivity “which would . be 
worked out by the Board in con- 
sultation wkh 'the muons.*’ •’ 

From the Tory backbenches he 
was told that the. settlement had ■ 
“ undermined the ■ authority of 
wage arbitration and the credibi- 
lity .of the ASLEF and TSSA 
leaders who had been- prepared 
to honour the original award. 
It was obvious that “militancy 
paid hamisome‘divicfends“ 




I t Si. hi 

\ 


Manpower 


investment or by nationalisation. 


sent and persuasion. 

“This was the way the Gov- 


the operation of the second force eTT ,mem was seeking to follow 
airline to compete with _ the ; Q discussions with, the trade 
public money already in British unions and others 'on how “we 


Airways. mav produce a better observance. 

Mr. Shore replied that he of the guidelines in future than 
would rather not comment we have had in the past, 
beyond making the obvious point 
that Mr. Tebbit’s view did not Clinmip 
seem to accord with that of OiSdusc 
many associated with the second wag a w hicl 

force airline. ha ri tha nnnmnl nf T.ahi 


REEL MICHAEL FOOT 
'Consent and persuasion " 


Shame dc S!M 

It was a view which dearly Employment 


Mr. Foot protested that such 
a- contention was_a travesty of 
the situation. Tbereal situation, 
-according to British Rail, was' 
that the extra cost would have to 
come, from! “the taxpayer, pro- 
ductivity or from rearrange- 
ments of manpower." 

Tory MPs were showing that 
it they were quite prepared to have 


Mr. JAMES PRIOR 
“ Giving way to strong " 


Replying 


Robert wingers 


mission to settlements it they were quite prepared to have Mr. Foot said he was sore been avoided.? ■ . ance that the Government bad were in difficulties. He cited 

deplored. Mr. Foot was told. >. national strike of the most that the NUR would be prepared Mr. Foot said that the G<yvenir : set its face against import con- footwear as an example. 

Mr. James Prior, “ shadow " disastrous proportions, Mr. Foot to do sp in the future as it had meat would have -preferred ai-trols, ■ The Trade Secretary agreed 

Employment Secretary, cm. declared. . - - w ■ been in the past 'He agreed settiranent to be reached oh’ thei'-.Mf Shore relied (that he .did that import substitution was on 

siderod that the Minister should Mr * Gord<m Ba « lcr (Lab-- with a backbench Labour inter- basis - recommended - by'* the' not think that import controls the other side of the coin in our 

feel shame at his inaction in Sunderland S.), intervened to vention that' a highly damaging tribunal, even though the were the right way to proceed, balance of trade difficulties. It 


Secretary, 


con. declared. 

Mr. Gordon 


th'eapprovaf of"Labour Left- ■Wared teat toe Minister should c "J- . «***“ ?T!L JF*?" a **»*’■ •• 

m when Mr Foot made a feel shame at his inaction in SSMSLAL 


McCrindle (C, BreptWood and *taWient nn the outcome of dealing with toe inflationary settlement was strike had been avoided, and metlementm rignificantiy fete land that was, also -toe policy of applied not only, to existing 

Ongar), Mr. Shore said: "One of Kritich Rail's negotiations with wage situation, because if meant ^ lowest reached to the that pay awtrdajn many, other than the NUR- claim. • . ? the Government . British industries but to those 

the central things we have to the National Union of Railway- that thousands more people were P u ““p sector in the last L, parts of /. the pddic. sector had In making its original offer. Later, Mr. Erie- Heffer, the which we might wish to develop, 

consider is the role and the niAn. But there was evident gomg to be out of work this m sugge ^ a P n T** ffi**' ){f en within toe terms of British Rail had drawn attea- Left-winger who was Minister of . “Wherever possible, we shall 

future Df the second force anxiety <n the reaction of most winter, including a large number Tr et L2 irtlier criticism trom toe the^ social contract ■ ■ • tion to the -serious flnanc M -state for Industry, tmtfl bis sack- encourage import substitution as 

concept as it emerged some five Tjthmtr MP« to the barrage of of school-leavers. ■ -m-i.. niSfe-i <Lab -‘ Problems facing the industry mg by Mr. Wilson, told Mr. well as giving aid to our export 

years ago. I assure you I will Oooosition crticism of Govern- “How can it be fair if toe «£!?' "SL^rJJSTSLSl J? 17 andha f “ 5de it dear that toe Shore that it was now clear that industries,” he added, 

give the matter very careful pav policy. Government gives way to the ™ ei| L Mr- GyrU . ® b0 were .now uipng cost of toe settlement would Britain must hold discussion Conservatives pressed Mr. Shore 

thouehL" The Government was maldnv stron® and hamn^U 111 wltt * request to know if the that the Government should have have to be met by economies .^th toe EEC countries to get „ a t_ it c i ear t o EEC 

■m. -r minHiistinp <rfivmfr ahMiina XTr iToAt that it would take part in the railway workers were the tivity which would be worked controls. that T,a tnta-llv accented the 


years ago. I assure you I will Oooosition crticism of Govern- 
give the matter very careful m^nt pav policy. 


thought’ 


N. Sea gas 
loss study 


itself an mtematiorml Joke by Mr. Prior denied. JSS. S. of Mecare Ministers at Us meettag ttbday 

niinrtii^tinp strong anrf dbr^<uvp Mr rotortoH tnk t*J8t it voBlu t&K6 p&rt in the rsilw3y workers were the tivity which would he worked con trols* hp totally accepted the 

week-end speeches with sub- was a caricature of the situation. -J^we^with BriSSfSw. 011 maQ ’ interfere ^rftSa ** co ^ nl£atloa - Mr. HefiEer argued that .tim reS ult of i the referendum and 

‘ . ^ P°^ er British Rad. ^ ? Vl . Mr. Foot to Interfere when toe with, the unions. •— ./ would be preferable to allowing would do his best to ensure that 

- . ’ growing unemployment in U.K. ^be EEC continued to prosper. 

. Concorde confidence State aid for union postal ^ 

shown by Minister ballots poses problems— Foot-- 

THE GOVERNMENT has no in the U.S. Recent Congressional ^ • ■*- . about tois whether they, like it the referendum- 1 am going to 

reason to suppose Britain will bearings had shown the length " ^ _ -or not and despite toe vote on gay that our task will be to 

not be able to operate the to which some American aircraft BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT . . the Common _ Marke£?;iie‘ asked, support toe efforts of toe EEC 

Anglo-French superstore manufacturers were prepared to . . • TSie Trade Secretary ithenjtold and the rest of the world to 

Concorde in the . United States, go to defend the interests 'of OPPOSITION PROPOSALS for wing against postal ballots made The Government should intro- the House that he had, ^sumed make a success in expanding 


TERMS OF REFERENCE are . COUCOrdC COUflflCDCG 
being prepared for the feasibility 

zzsss , ££&X£ shown by Minister 

Sea oilfields where the amount K,UVTTU J ITAtllLyiVI 

with tiie* be tesufficient THE GOVERNMENT has no in the U.S. Recent Congressional 
to justify a separate pipeline to reason to suppose Britain will hearings had shown the length 
the shore not be able to operate tbe to which some American aircraft 

This was stated in the Com- -- ■ gu - pe ^ dnic raanufactorers were prepared to 


State aid for union postal 
ballots poses problems— Foot 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT r ' ™"‘ “ 


h! Mr Tnhn Concorde In the United States, go to defend the interests of OPPOSITION PROPOSALS for wing against postal 
c ye J °r„ Mr. Clinton Davis, Under their own companies. State - aid - to - finance postal Mr. Prior think that 


Smith. Under-Secretary for 

Energy, who also disclosed that JJJJSK f ° Trade ' 1014 MPs 
the Deoartment hopes to invite y Ms _ 1 , 


ballots made The Goveromeu 
unions would duce legislation 


Under tbeir own companies. State - aid— to- finance postal Mr. Prior think that unions would duce legislation to. provide that' toe eatiaer! questions’ put to world trade in a way beneficial 

•Id MPs Mr. Davis said that represents- ballots- by unions in toe election be less Left-wing if there were financial aid for the provision of him had related to across-the- -to alL M 

tions made by the French and of their officials were received more postal voting- ' postal balloting, said Mr. 'Prior, board import controls- . His task would also be to 

Michael British Governments at the with little enthusiasm by Mr. Out of toe 345 members of toe .What the Opposition wanted was -guj in - view of what Mr defend U K. interests inside the 

Vinirinrrc i n thn TT O ltiJ Ti'/utt TTVw a l/nirrav>* Coo. ATPPlltiVPc ftf rillp ' 12 laPDfKt tA *• tnhn fiuratf ' tkn fllihi rtf D-' '« i ■ 


selected consultants to submit 
tenders early next month. 


Replying 


McNair-WUson (C., Newbury), hearings in the U.S. bad been Michael Foot, Employment Sec. executives of pur 13 largest to “take away the alibi Of * Heffer tadaafil about selective EEC in a way which he hoped 


“It is too early to forecast toe the Minister said that British 


date of the consultants’ report,’' 
he added. 

Talks on care 
of landmark 


THE GOVERNMENT is having clause if toe U S. rejected released for more socially useful Moreover if nostal facilities ““ The Liberals would snimoTt 

talks with the Countryside Com- Concorde. Mr. Davis replied: “I purposes. were riven’ to «5funi om. o£2 rose to MU. an enormous im- he Lai »erate^v< Dted Support 

mission about care of toe Uffing- have no reason to suppose that Mr. Davis said that he did not provement ^ 

ton White Horse, which is cut these operations right* will not regard such a remarkable air- JWL a ft w S£ I*rd Donovan-had warned that 


very adequate. He did not think retaiy. in the Cflmmops test unions. 50 were Communists, yet union which says that it would «»£„>]« he wished to point out would be aceeptabie to tbe other 
Airways was expected to start it would be helpful to engage night only 0.1 per cent of trade act more. democraticaBy if it toat toere was Ta<ivisi<m within members 

commercial services with the in “ name-calling ” against tbe The Government had already unionists voted Communist could afford the monetary cost” ' v~* . ■ ' 

jetliner at the beginning of 1976. opponents of Concorde. premised to consider the matter, Prior said that l^fore These argumenfe.!- ' We*b 

Talks were progressing with Mr. Robert Cryer (I^b, Keigh- Mr. Foot pointed out. But he balloting was introduced supported by Liberal employ- T ' "■* . • ■» 

“ countries conrerort " wito a ley) said that maiyr people m foresaw- a number of difficulties a P i meat spokesman Mr. Cyril \^A mlTIUll 11^1111^11011 HV 

view to obtaining clearance for this country thought Concorde in. the way jof sucb^.a^scheme Engineering Workers, only 8.6 Smith, who said that his parte -1 ^I vf ll/l JLIlal llllllllvaliUll Wj 

overflying. * would be “a gigantic financial’ the difficultTof Pf r of .“embetejoted. for was^ . favour tot tte- S- ' ^ 

Asked by Mr. John Biffen disaster." The manufacturing framing such a facHity without £ f tfae ^ p . er ^ t ^ encouragihg unions - to have ' 4 : ^ 

(C. Oswestry) about an escape capacity devoted to it could be iSnnglng the rights of unions. fS^'^SSSSSS 'for officers. - .V PfolA Aft Vlnlvf Cjnvro T\a11 

retard for mor. wd.Tly ■o.fal „„^r. ii.Xw tacWto ™ Tto JUb.^wo»ld w* V-Hlie Ofl ..'0£DI, 58/5 UGIl 


Moreover, if postal facilities 


was introduced, the percentage 
rose to 30.1, an enormous im- 


ton White Horse, which is cut these operations rights will not regard such a remarkable air- th e Minhrter Lord Donovan hadj 

out of the hillside in Berkshire, be forthcoming." craft, which involved ^eat tech- a ow ^ eveJ of parti 

Lord So gal fLalU "told the Mr. Robert Adler (C Christ- DOtogleal advaoees. as e disarter. "neant 


trampling on the horse’s eye. ordinated Anglo-French approach heave, a sigh of relief if they sition. 


For the Government. Under to future negotiations on heard that toe Concorde project But «r. James Prior, upposi- recent poll by opinion Research eacn 

'Secretary, Environment, Concorde. had fallen through because of its tion employment spokesman, who Centre showed that only IS per to 1 

Baroness Blrfc, said that various Mr. Davis replied that there ** appalling noise." raised a debate on toe issue, con- cent, of the public had a great facili; 

schemes of protection were being was already very close collabora- . Mr. Davis said he was sorry tended that the cost would be deal of confidence in the way offer. 


Lord Donovan had warned that wilich . would enable the Vcost of FINANCIAL TIMES RfiPORTHl 

.V- be CDMldOTllfe . ^ y? is£, of mSSTS s'jjgflfs w*s sssss sxssrssas 

was^ie Mly^^y^o deto^vandSs ham)’ dSledXt toe JS? the dl'did* SS* ^Wh^aSef^hkt payments 

from damaging the horse. Lord his counterpart in the French 2.5m. people living within ear- ft »ouW telre more than the Bir. Pnor further contended did not believe f it .toould be Britain to the Commons jester- were sffli ontstanding on Chilean 
Castle (Lab.) said people were Government to ensure a co- shot of Heathrow Airport would .'“®- sUogestea by the Oppo- that at present there was public mandatory on unions to have a day^ Mr. Edmond- Deb, -the Fay- warships under construction or 

" " hostility :towards i rmons .- . . A poatel ballot. It_ should be for nia 5 tm>General, W tost the undergoing repairs or refitting in 


tost the undergoing repairs or refitting in 


negotiations on heard that toe Concorde project . But Mr. James Prior, Opposi- recent poll by Opinion Research each union to decide If it wanted Government had received no British ports, Mr. Dell replied 

had fallen through because of its tion employment spokesman, who Centre showed that only IS per to take advantage of any formal notification from Chile of that it was not the practice to 

“appalling noise.” raised a debate on toe issue, con- cent, of the public had a great facilities the' Government might her attitude towards the payment disclose details of the amounts 

Mr. Davis said he was sorry tended that the cost would be deal of confidence In the way offer. - of debts due to the UJC. in 1075. Involved in individual trans- 


considered and custodianship of tion with toe French Govern^ that.. Mr. Jesse! was seeking to well worth while in ensuring that uniods were run. 


the horse particularly during the meat 


Mr. Foot admitted there had 


holiday .season was “under dis- Mr. Adley said that Concorde He would have the chance to test really rep 
cussion with the Countryside had some “ powerful and un- the veracity of his claim when people who 


Commission.' 


exaggerate toe noise situation, the executives of unions were “With the great power that been a general sentiment that 
He would have the chance to test really representative of the they hold, it is important that ballots might be a successful 
the veracity of his claim when people who elected them. they should be seen to be repre- method of dealing with tbe diffi- 


f debts due to the U.K. in 1075. Involved in individual 
“Tter Majesty’s Gpvenunent actions by British firms. 


scrupulous enemies,” particularly ' endurance flying began in July. Tbe protestations of the Left- sentatlve. 


The Securities having been sold , this announcement appears as amatter of record. 


troubles occurring in* 1 in liberals want firm rule 

“On the face of it, it has some' y \ . .. \ - 

Mr. John Evans (Lab.- Newton) over NEB actions 

declaring . an .interest as a . ; .-v -'.v 

saldttmt d S e S^te? f iSst A £iS ™^SAL MPs are to press for support for medium and small- 
to tbe unions. “It is for them - stroll Pariiamentexy control s«e businesses “contrary to the 
.to decide whether they want to v o^et-toii- National. Enterprise ~ orCs 9° this Blli." 

have postal ballots In the first Board in next Week’s three-day 

instance." mn are often toe only re m a in i n g 

Mr Rah r-i n -v debate, cm the Industry BtiL competitive spur to the sleeping 

Cryer (Lob; Keighley) They are to Held a *mbi of piantK of industry 

the G Onn^mnn ^ five MPa.to push their plans for A fourth tine of attack will be 

2 u for tt 8B°^an^ put toeirpotote that the tostoosure of mfonnation 

SfwS hStoS to^toe^S: 0n ^ e *SP'*P e ^S nt l°,, iaaj£e P rovid ed for in toe Bill sbonld 
of its friendB— that tiny oronor- ? arft ^ at be on- a more realistic basis than. 

L <rf teSSSS term “a at present proposed. Information 

owned the BritiahPnrisT ^ EffiSSf, S- f0r lame ?- hoald !* * 
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4,100,000 Shares 

Adolph Coors Company 

Class B Common Stock (Non-voting) 


industrial . iowis." 


the workers in a concern and 


They wiS- also’ urge an end to should be disclosed to demo- 
rnlirv annual Budgets and call for a cratically - elected works 

a. vuvj. . . “virtually continuous relation- councils." 

Mr. Cecil Parkinson (CL, Hert- S ^P. * Selwt Committee The Liberate taking part will 
fordshire S.) said it was a ^ the House," and for quarterly be Mr. Richard Wainwrigbt, 

spurious argument that public budgets as m industry. party spokesman on industry, 

expenditure should- be a , They also want to -see power trade and prices. Mr. Cyril I 

criterion. He began., td be taken frointiade .miion leaders Smith, Liberal Chief Whip, Mr. i (\ 

alarmed about toe state of our “ld^ven over to toe shop floor. David Steel, Mr. Emlyn Hooson, v«y; 
trade unions when the industrial Another demand will be parallel and Mr. David Pe nhalf gon. 
organiser of the . Communist -— ^ 

Party was reported as saying- ■’ - . . 

that an idea “floated off” by ^4411 - rri • « T ~' 

him early in the year could OtW-TOOin. 1 OUnSID III 

became official party policy later . • ui 

Opposition ” employment on toe Broads N. Ireland 

aSKT ST’TSTS 

militancy had been seen to pay. registered on. the Norfolk Broads. toe Northern Ireland 

“The moderate shop stewani but. the Great Yarmouth Port and Tourist -Board* show a continuing 
often has his position undercut Comnasaoners, the navi- improvement in the province’s ’ 
because the ' militant shop Js hotei occupancy rates compared 

steward with colleagues has th0M f6r same period ' 

managed to get something which otasKally choked witocrafL mi - 

Who tofva^SfharedmodPrafeT?* Announcing proposals to com- The average occupancy rate at 
h u “° derately - bat congestion on the waterways. 86 Per cebL is 1 per cent higher 
v Jl 1 ?. backdrop toe the ; commissioners ray It is than last year, and toft Fermanagh 

character and nature of muon Imprqpfacal to have one control- and the South West with the ’ 
leadership is of immense public ling authority. They hare chosen highest reriomd rat* - • 

importance." The principle not. .to., control the number of Wand hotels fared better than • 
being discussed was whether the jffgf ' ' licensing, but those at the seaside orinterS 

State in circumstances ^ of Prefer _to control numbers by towns or. cities and overall, 
rapidly rising postal charges," S?? 1 ™, 81 mterests hotels in toe Belfast area ot£ . . 

should be prepared to give some an d Fanning by voluntary agree- tained the highest unchanged 
assistance for tfaje cost, if. the .“*_?■ number of visitors, 

unions themselves decide that ■ - ■ - ' 

they wished to hold a. postal - ^ " ' — : — " l— 

Ballot He believed this would | - 

be justified. . ’ • 

Replying to the debate, Mr.' . H ■ . 

Foot said that the Oppoatkjn’a Viking Resources International N.V. 

imptication was that trade- union - 

leaders were not representative ’ ; 

of thdir members.. . v. ?, : "rtnenandsAnbllee 

The implication was toat the . - \ .. _ . . 

rank and ffie were much.-: less : ®* arabQ!rf '» Md on 

militant than the leaders. But ■' . ^ «^ ra7ra c ato^ivi dwxj rt ties cua pm ordinary 

recent Industrial history showed . . ' - - wwv w«« gwaaroo pvyablp as from 23 id Jana, law an the 
toat this was not borne out -fay ??. ~ lw ” t o<fl,tM<gn 9 “ «* sard Jmw, 1975 wdnst 

toe facts. , ... omnwyof dMdand coopon ^tw.OWhln 

“The pressure for higher 

wages has not been led by the . . .. T : . * Hm— 

leaders of the unions . The- iM/vnamcW 214 

evidence of unofficial-, strikes ".'.y : ; Anwtodwr 

telte against toat proposition,’ . /. " v - ' • ' " " ‘ ‘ ’ ; ' 


BY JOHN HUNT 

ALTHOUGH ' THE Government the Treaty of Accession and 
remain firmly opposed to across- within GATT “ for a certain use 

■innvi.il 1 .r v j v j *• toe-board import controls, st is of import controls in relation to 

signalmen- had held . one-day prepared to consider the use of particular market disturbances 
caiA + w fh* selective import controls on and particular regional prob- 

fh«r merits, Mr. Peter Shore, lems.” 

' Secretary, told tbe He added: “Of course, we are 

wrtth ifrisht and Commons yesterday. prepared to consider particular 

U riSfit ana left. . . . Hg ^ ne ed to cases 00 their merits.” 

’ Ti-„ t;n ; ■' correct our large trade deflrit Mr. Shore said that in the first 

Jray Dill .■ with toe EEC and appealed to flve nwjths of this year, our 

• *> ■:*; British burineffimen to make an crude balance of trade with toe 

In his statement on toe settle- ail-out effort- to export to the EEC was £938m. in deficit, 
meat Mr. Foot said that- Btitteh -Community countries. Although he could not- forecast 

Rati estimated tbe ’cost of the fr addition, he sow toe-need toe out-turn for 1975 as a whole, 
award, which included coaraBda- : to encourage domestic import toe annual deficit bared on tbe 
tkm of threshold. ; payracssfa snbstitntion as. an important first fiv©- months' figure would be 
valued *t £4:40, would he 2&8 /factor In improwng oar balance £2^5bn. 

per cent, in the current year:; iV^if payments. “ The present situation u 

The cost^o toe industry’s pay~ Mr, Shore, who was a leading really a very unsatisfactory one 
bill would be £123xn.— *o«te anti-Common - Market Minister in wtocb British firms must make 
£8fim. higher than toe. cert of .during toe -referendum cam- an all-out effort to improve their 
(he railway staff- -natonar. announced toat . he js to Balance of trade with the EEC." 

buna! award. . r Ottend the .Council of -Ministers Be declared. 

there was Tory laughter itoen- meeting in . Luxembourg to-day 
Mr. Foot said: “ The Hoh« arill — toe flrat meeting of this kind n £ , • 

join me in welcoming toat toe toat he will have attended since W PtPrP.TinilTTl 
two sides reached an agreemenj the referepdom. He also expects 

by . negotiation." Bnt -this was te have bilateral discussions Mr. John Garrett (Lab^ 
overtaken by Labour cheers' Wito Jus EEC counterparts. Norwich S.) stressed that Import 
when he added: ". .. . and that . Mr. JohnlSstanley (C Tonbridge substitution should be. used to 
a damaging rail strike has thus dnd Malllag)' asked fWr an assoc- protect British industrial which 

KaAII Al a. aU. ^ II ■■ II Knfc /II fl H d C i'ltod 


No Par 


Stiff room 
on toe Broads 


Blytii Eastman Dillon & Co. Tie First Boston Cor 

IncdrporaMd 

Drexel Burnham & Co. Halsey, Stuart & Co. Inc. 

bKerporaicd Affiliate of Baefio A Co, locnpartlad 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. 


Lehman Brothers Loeb, Rhoades & Co. 

Iu«i|MnM . 

Paine, Webber, Jackson & Curtis Reynolds Securities Iuc. 

In c or pora ted * 

Wertheim & Co., Inc. White, Weld & I 


Dillon, Read & Go. Inc. 

Tbe First Boston Corporation Donaldson, Lufkin & Jenrette 

• $•<»»•• ConMMLios 

\ey, Stuart & Co. Inc. Hornblower & Wedks-Hemphill, Noyes 

iliilt tf A Ga lowpartlad Ineorporatad 

Ider, Peabody & Co. Kuhn, Loeb & Co. Lazard Freres & Co. 

Incorporated * 

» Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Reynolds Securities Inc. Salomon Brothers Smith, Barney & Co. 


Tourism in 
N. Ireland 

Figures for April this year, pub* 


Boettcher & Company 
ABD Securities Corporation 


White, Weld & Co. 

Incor p o ra ted 

Bosworth, Sullivan & Company, Inc. 


Dean Witter & Co. 


% Incorporated 


Basle Securities Corporation 


Robert Fleming 

Incorporated 

UBS-DB Corporation 


New Court Securities Corporation 


ic. Shearson Hayden Stone Inc. 

EuroPartners Securities Corporation 
SoGen-Swiss International Corporation 
Warburg Paribas Becker Lie. 


1 number of visitors. 


I Viking Resources intematioual N.V. 

- toira^Ki, Netherlands Antillee 

frifiiaAmatelQanortl Minting of SterahQta„ how on 
2Dst June,- 1075^a caoh-dlvIdHid of U3$ 0.18 p«r ordinwy 
■eharoww d^roOjj^^o^f^^j^ 1g7a w ^ 
vrtlnery nhww outstanding as erf 23rd Jane, W75 «dn3t 

drthwy of dMdend coopon iw. 3 Whin 
PhnmglWdMa * Phrm 

■ - UlMhetaate IMJ 

MfWJiaCfU Zi4 

; AiireoRfaKr * ’ _ . • •. - ■ - 
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Last week the first three Government energy audits were commissioned. 
Below, Lome Barling discusses the work of one company’s 

new energy executive 





Where Reed saves energy : KiR Place this advertisement in your 


REED GROUP, the paper and 
packaging arm of Reed Inter- 
national, is a company which 
takes rising energy costs very 
seriously indeed. In just over 
a year.' energy costs at its ten 
mills which use 450,000 tonnes 
of oil and 38,000 tonnes of coal 
a year (in addition to 200m. 
kW/hrs of electricity), have 
risen from f 6.5m. to over £13m. 
Its total energy bill is £25m. a 
year. 

Although Reed ting for a long 
time been conscious of energy 
costs, the oil crisis and other 
factors early last year prompted 
rapid and so far successful 
action to stem the tide a tittle. 
The company has embarked on 
a programme to save 1 per cent, 
this year, rising to 5 peT cent, 
by "1980. cutting costs by £lJ25m. 
at present prices. 

The man appointed to carry 
out this ambitious programme, 
on an initial' budget of £5 0,000 
a year, was Mr. George Newton, 
formerly Reed's chief steam 
engineer. One of the uppermost 
thoughts in bis mind was that 
energy, as a percentage of group 
production, costs, had risen from 
6.5 to between 15 and 20.. 

As energy executive for Reed 
Group, responsible . to the 
managing director, he has set 
up a small staff and appointed 
engineers to be responsible for 
energy at company mills in four 
areas 

also has an energy conservation 
unit. 



Reed employees have been encouraged to act if they see any forms 
of energy wastage such as steam leaks. 


panel in a mill lavatory, as an 
experiment,” he added. 

Response to the scheme from) 
the company's 20,000 employees 
has generally been - good I 
although no Incentives have 
been offered and gimmicks faave| 
been kept to the minimum. Mr. 1 
Newton is sceptical about the 
effectiveness of the Govern- 
ment’s “Save It” campaign, 
largely because the average 
worker has very little oppor- 
tunity to turn things off with- 
out bringing work to a stand- 
still. 

Nevertheless, he believes he 
has encouraged people to act 
when they see any form of 
energy wastage, whether its is 
a steam leak, excessive use of 
water, compressed -air or 
thoughtless vise of lighting. 1 
“Above all, we have to encour-j 
age the economic use of energy! 
in the process plant,” he said. 

The local incentive is pro- 
vided by unit committees at 
each mill, factory or works 
which consumes energy. They 
have representatives from 
engineering, production, finance I 
and safety and bold regular) 
meetings, with the chairman i 
liaising with the area engineer. 

“What I want to see is energy | 
monitoring and immediate 
action. Its no good having the 
accountant noticing a month' 
later from some figures that! 
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Submit the cabinet to a 


Drbp. it 30ft. onto a pile of rubble. 
Now resubmit it to a temperature 
jls : : in excess of 970°C. 

~ And open the cabinet again. 


. - ; H-\ V*. . 

- • > y* _ ;>! 


’if this page is- still intact, 

III::; w congratulaticMis. You already have 

^ a^ij^iubb filing cabinet. 

you’d better buy another 
Copy of this newspaper. 

And send off the coupon. 




Before your test becomes reality 
and your business suffers. 


rtUiVcoMBy EachmSl » < “ w * rda mediUm Ierm $ e,ess - J 1 ’* vilIlie there h.s h=en inefficient use of 

^ • improvements. his practical knowledge. . energy. 

Perhaps his most difficult job , “We find ourselves looking "TJae engineer must be more 

The objectives of the nro- ** his responsibility for long j**to the quesooo of whether involved, making use of those 
gramme arc to secure reliable poticy, although be also energy suppbes twUl be figures t o take artion at the 

sources of fuels and electricity regards it as the most chall eng- based on nuclear power or nght moment He should _ , „ , 

at the lowest possible overall which is unsurprising in hydrogen, because a paper mill operat e the boiler at optimum gl- • •=-, • 1 " 

c a L% 10 «^ *ew of his wide knowledge on longl^of Perhaps efficiency and ^ ^ chief *" -• * " 

using it effectively, and thirdly conservation. He is a member of ™>re than 60 yeare Mr New- engineer to deal with the 

to maximize the anidication of die Government Advisory Conn- ton says. Universities are accountant 

cil on Energy Conservation, an looking for realistic problems 3^ afo. Newton admits that 



But in Entire human terms, adviser to the CBI, and to the to solve and welcome this sort the size and structure of the 
Mr. Newton explained that with EEC P a P er industry. of research. Reed operations makes an 

energy costs expected to rise at At this level he is in some Even in the day-to-day meet- .energy accounting policy easier 
an average of 10 per cent, a year demand to speak at conferences, ings be has with Reed engineers to implement than for other com- 
to the end of the decade, his sit on committees and advise on energy conservation commit- panics of comparable size. The 
job initially is to see that good universities, which he regards tees, the long-term problems incentive for saving in a corn- 
energy “housekeeping” is as necessary to provide the are discussed, largely because pany in which energy accounts 
carried out, then to direct ex- brain power for long-term pro- they find them fascinating, “One for only one to two per cent of 
penditure of about £150,000 a jections on energy usage. Never- engineer is installing a solar total costs is strictly limited. 

BUSINESS LAW 

What European unions want 
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BY A. H. HERMANN 

PROBLEMS often become more tion from industry . about important difference between 
bearable if not borne alone. In ■ expected developments, the the two parties: the Federation 
this sense those concerned adoption of stricter measures of Industry does not want trade 
about the Industry Bill may get for the protection of the unions to participate in the 
some relief from the fact the environment and the develop- regulation of investments. (In- 
German trade unions too are ment of a* method of invest- vestment cartels are not barred 
pressing very much for dis» ment direction in which trade by the German Competition 
closure and planning agree- unions could participate. Act for depressed industries.) 

meats. Those who find comfort In addition to current reports nr onosaIs adorned bv the 

in finding others worse off than on requirements and demand P Si Co1Sess. how- 

themselves should consider the development in various sectors ^monwi Er 

proposals about to be presented of industry the metal workers’ •f'f ; n Rnnn Herr 

by the Swedish trade unions, resolution also calls for a con- 1 seSetJ? S' State 5 

These could secure the unions tinuous review of all instru- “?* SSStr? f ofEcon“ 

a decisive say in management in meats of economic poticy used . d aeains't all forms 

about five years ana majority for influencing investment “““ “ *°™, s 

ownership of shares 10 to 15 There should be a central office “ 
years later. for reporting of investments by 

large enterprises, defined as 
those employing at least 2,000 **}L al * h 

workers with assets over nuraKe ’ 

DMTSm., and a turnover over 
On June I, 1975, the Federal DM150m. per year. 

Congress of German Trade Another resolution adopted . in «. <rtTnent Quotas are to 
Unions in Hamburg adopted two by the Congress bf?ejected^ISithS? managed 

important resolutions on the establishment of an economic b entrepreneurs ai one or with 

guidance of industrial invest- and social council on which the ^ participation of trade 

ment. To avoid over capacity, trade unions would be repre- , ininno 
the first resolution, proposed by sented with the task of steering 

the Chemical Workers’. Trade regional planning and state aid Swedish trade unions on the 
Union, calls for obligatory noti- for changes in the structure of other hand have a • different 
fi cation of new investment in industry. and possibly more radical 

mass production industries to Curiously, investment steer- approach. Nearly completed 
commirrees composed of repre- mg and regulation is pursued proposals, being drafted by 

sontatives of industry, trade not only by the trade unions their expert, Mr. Rudolf 

unions and Government. but also desired by the. Federa- Sleidner. follow the same line 

The second proposal drafted tion of German Industry, as as the proposals earlier adopted 

by the Metal Workers Trade evident from a book recently by Danish trade unions and 
Union goes much further in the published by Herr Amo SSJter which, but for the Social Demo- 
direction of economic planning, the anti-trust expert of the crats' electoral defeat In N overa- 
ll would require more informa- Federation. There is only one her 1973 -would have become law. 


CHUBB PROTECTS 

Chubb &Son’s Lock & Safe Company Lid 
Tottenham Street, London W1PGAA 


RFT2 


r.taT^-ofSBE^Ssaii^hrigayASi.’^iion. 


Guidance 


in his view will neither revive 
economic growth nor regain 
full employment. It is a 
in his opinion, - to 
believe that forecasts by in- 
dustry sectors can lead to better 
investment decisions. Cartels 


It was estimated at the time 
that 35 per cent, of the equity 
of all Danish companies would 
be in the hands of a trade 
union Central Fund by 1988. 

The Swedish plan provides; 
for a 15-20 per cent, share in 
company profits to be handed i 
over in the form of new share 
issues to the Central Fund. As 
in the Danish proposals there 
would be no distribution to 
individual workers or trade 
union organisations. Assuming 
good profits the majority con- 
trol of a Swedish enterprise 
could pass into the hands of 
the Central Fund in 20 to 25 
years — not that a majority 
holding is . necessary for 
effective control- 

Swedish company law enables 
a minority holding ten per cent 
of the shares, which is often 
enough for control, to appoint 
an auditor, to effect the suspen- 
sion of members of the board 
and to institute proceedings 
against them. A 25 per cent 
minority can initiate an 
impartial investigation of the 
company. 

The continual controversy in 
Sweden as to whether its 
economy- is controlled by 16 or 
only 12 families may be [ 
resolved once a single trade 
union Central Fund attains 10 
per cent, stakes in Sweden's 
companies. 
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Computing at the checkout 


The Conference Manager, The Heathrow Hotel 
Conference Centre, Bath Road, Heathrow, Hounslow, 

Middx: TW62AQ Tel: 01-8972856 

^bur short cut to a 
cost-effective conference. 


BY NANCY DUNNE in Washington 


DESPITE disgruntled sniping 
from consumer groups, 
American grocery retailers are 
in the process of introducing a 
major innovation — the com- 
puterised checkout— in stores 
across the country. Food manu- 
facturers have been ' busily 
adapting their packages to 
display what has been named 
the Universal Product Code, a 
series of lines and bars, devised 
by industry representatives to 
provide a unique, identifying 
mark- on each product, to be 
read by check-out counter 
computers. 

' Food chains have been pre- 
paring for the move by inflating 
test studies of the system, 
checking both its value and 
customer reaction. Thus far, 
most customers seem to like the 
increased* efficiency the com- 
puters provide, but consumer 
groups have been sceptical. 
Their biggest objection is to the 
proposed absence of prices on 
individual items. 

The introduction of the com- 
puterised check-out is an 
attempt by the retailers, whose 
profits are less than l per cent, 
of every customer dollar spent, 
to increase productivity and 
therefore profits. However, food 
retailers claim their .savings 
will ultimately be passed along 


to their customers in order to 
attract more trade. 

About 20-25 per cent of the 
savings is avpected to be 
derived from the gradual dis- 
appearance of item price mark- 
ing — an expensive, inaccurate, 
time-consuming process in which 
prices are often smeared beyond 
readability. Hand stamping pro- 
ducts is estimated to cost the 
industry about $25G-$300m. 
annually or 88,000 a year in a 
$60,000 per week supermarket. 
If consumer groups should 
ultimately prevail on. this point, 
industry sources claim it will 
be the consumer who win ulti- 
mately lose out. 

One company. Giant Foods, 
which has opened a test store 
in Landover, Maryland, and will 
open another nearby in the 
summer, projects a chain-wide 
savings of $2J27m. a year if 
individual pricing can be 
eliminated. Its president, 
Joseph B. Panzaoftfey, is 
enthusiastic about test results 
so far and predicts the store 
will recoup its $150,000 invest- 
ment for the computer equip- 
ment in IS months to two years. 

Giant, under close Con- 
gressional scrutiny because of 
its proximity to the Capitol, 
offers— in place of item price 
marking— new, sturdy, easy-to- 


read unit price shelf labels with 
the item’s price, its unit price 
by measurement, the name of 
the item and its code number. 
Marking crayons are also being 
made available to those 
customers who wish to record 
the price on -a product. In addi- 
tion, the check-out computer 
gives customers receipts which 
are in every way superior to 
conventional cash register sales 
receipts and clearly list a des- 
cription of each item, the brand 
name, the price, an indication 
•of whether the item is taxable, 
a record of credits and store 
coupons, food stamps paid, store 
name and check-out lane. 

The Giant store system works 
basically the same way as other 
computer operations being 
tested at other supermarkets in 
the U.S. and Canada. When 
customers arrive at check-out 
stands, purchases are passed 
over a laser scanner which 
” reads " the code- Instantane- 
ously, the IBM system retrieves 
the product and price informa- 
tion from a store computer and 
displays it on a counter screen. 

' Most grocery products in the 
stores have a code number 
(about SO per cent of all items 
will have them by the end of 
1975) which is fed into the 
store computers. Prices can be 
changed overnight. For pro- 


ducts still without code symbols, 
the checker keys the price i 
directly into the keyboard ter-| 
mural. 

The system is expected to be| 
of greatest use administratively. 
It automatically determines 
when to reorder the proper 
quantity for each item, thus 
establishing greater accuracy 
and savings in the ordering 
procedure. This factor will help 
lower backroom inventories and" 
ensure the .appearance of 
fresher goods. 

Industry executives are call- 
ing computer check-outs “the 
wave of the future " and predict 
that 7,800 American supermar- 
kets with 82m. annual sales or I 
greater will have automated 
cheekstaads by -2980. But con-j 
sumerists are pushing ahead 
with attempte to get legislative 
controls requiring incttvidual 
price markings. Judging from 
the reactions of a Congressional 
subcommittee which recently 
toured the new Giant store, con- 
sumer groups will have no 
immediate success. Gladys Noon 
Spellman, a Maryland congress- 
woman, was “very impressed 
■with the new system. “ If the 
food stores werenit trying- to 
co-operate, l*d be more wor- 
ried,” she said. “But I think 
well wait for the results of the | 
tests.” 


These daps, more than ever 
before, the conference organiser knows 
he must derive maximum cost- 
effectiveness from the money his fir m 
invests in the chosen venue. "Which is 
vhymoreandmore conference 
organisers are selecting The Heathrow 
Hotel Conference Centre. 

Offering all the amenities of 
thefiis^classintenmtional hotel 
vhich houses The Conference Centre 
is the most comprehensive conference 
There are 24 

Lcatemomstullyequippedfor 
small group sessions, the Hanover and 
'Wind^Smtes-lxjthidealfbrtiie 



more intensive conference, the‘\fifessex 
Ballroom which can seat as many as 
550 delegates theatre styie,andat the 
heart of the complex the magnificent 
262-seat York Videotheatre, 
mdoubtedly the most 
advanced audio-visual facility of its 
kindin the world.* . 

So whatever your rcqmrenaents. 
The Heathrow Hotel Conference Centre 
is sophisticated enough-andflesible 
enough-to meet them efficiently. 
AnditprobaUywon^ 
youm^teimagine. 

Take a short cut round the coupon 
andwe’llget full details toyou. 


The Heathrow Hotei 
Conference 
Centre 

Just a little more know-how. 
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Public expenditure: The second of a series of articles examining how’airid where ciits niight be made 



TUESDAY. JUNE «. 1975 



THE TUC, having watched its commitment to spend borrowed 
first attempt at voluntary pay money. This is the medicine 
restraint lead to rapidly aeeel- which reduced us to our present 
erating wage and price inflation, state: the system will not sur- 
is now asking the Government vive another dose. 

TO pay a substantial price in An effective policy must 
terms of policies for a more tackle the problem at its source: 
ambitious second attempt, the public sector, where costs 
although it ha^ been disowned and debt have been rising out 
in advance by one of the lar- of control. Some Ministers, it 
gest of the trade unions, and by seems, are now ready to attack 
the most militant. The changes this problem by the most direct 
which the union leaders would route: a cash ceiling on the 
like to see— tighter price con- Government support available 
trols. possibly supported by for the local authorities and the 
subsidies, and an “equally nationalised industries. These 
sharp " deceleration in wage would be consistent with a 
increases — emerged from yester* moderate increase in pay: 
day’s meeting of the TUC- where this was exceeded, the 
Labour Party Liaison Commit- burden would fall directly and 
tee. Fortunately there are immediately on the cusromers 
signs • that some Ministers and ratepayers concerned; bm 
are thinking along more real- the aim would be for the 
i«tic lines, but it remains to be employers to enforce modera- 
seen how much realism will tion as far as humanly possible, 
survive the compromises now even at the risk of disruptive 
bring attempted in the interests disputes with those unions 


of Labour unity. 

Unrealistic 


The TUC proposals discussed 
by the Liaison Committee are 
unacceptable, and would remain 
unacceptable even if they oon- 


which believe — with all too 
much pa.-t evidence in their 
support — rhat the authorities 
can always be bullied into 
printing enough money to meet 
their demands. There is also 
an idea of imposing a similar 


lained a realistic target for discipline of the private sector 
wages — at most. 10 per cent, through the Price Code, by 
rather than £10 — and even if refusing to treat any increase 
that target were achieved iff * n above the norm as an 

practice. It is an attempt to get allowable cost, 
a quart out of a pim-and-threc- Rfjs/rt in principle 
quarter pot. Its aim. according - - 

to the Liaison Committee, is to 


’"maintain living standards for 
the next 12 months ns a whole ’’ 
—an -attempt to stop tiv> clock 
at a point where wages have 
outrun prices by some five per 
cent., while output has fallen 
steeply, and when existing liv- 
ing standards are protected only 


This programme is based on 
the right principle for the 
public, sector: and the price 
regime involved is probably the 
least- damaging way in which 
controls could be used, though 
the effect would still be to dis- 
courage investment and - to 
perpetuate costly illusions about 
the right way to run a mixed 


ki- ^ ^ . „ _ . . ^ « V LU 1UU d 1111AUU 

. wa * e economy. At the present stage 
and price increases and b> an oE cj- c j e a complete aboli- 
unprecedemed and unsustain- tion -of controls would make 
able jcnernment deficit. . very j itt | e difference to prices, 

^ great- cte^^o confidence, 
things fit an otherwise d.sas- However, this is a Labour 
- v * ar: ^ as relieved some Government, and is bound to 

of the financial pressure on in- display some Labour prejudices, 
dustry. and he has started to The real doubts about this 
criminate the suppressed infla- approach are: first whether the 
ton which renders our preb- Cabinet can be brought to 
l*nK incurable as long as it is support it: second, whether the 
Siere. The Liaison Conimitice reduction in the public deficit 
programme would throw away involved would be big enough 
even these limited achieve- ras it was not in April!: and 
ments. subjecting industry to a third, whether the Government 
fresh squeeze and leaving the has the determination to carry 
Government with an open-ended such a policy through. 


BY JfOE ROGAliY 



merits. The figures are* reworked . 
and reworked. -a'gairC; according 
to the dictates of various statis- 
tical models. In January's 

White Paper, for example, the 
tables are nearly all “ at 1974 
Survey Prices,” which means 
that the spectre of inflation is 
banished from the conference 
table before the talking even 
begins. 

This can be a practical way 
of planning for the provision of 
a certain quantity of public 
services, although it works 


:r~v. 
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HOW INFLATION IS DlSGUJSEt* 


This fable shows how presentation of expencfifaw^fii^ ” 

can obscure what » happening to expenditure in cash terms 


Social Security * 

Benefits 

£m-- 

Health and Personal " / 

Sodal Senios 
• £m. 


Cash 1 

At “Public 
Expenditure 
Survey” Prices* 

Cash! . 

At “Public 

Expenditure 
Survey” Prices* 

197T-2 

4023 

5J»3 

2090 

3365 " 

1972-3 

4086 

6026 

20U 

33* ; ; 

1973-4 

5.299 

6096 

2326 

3087 - 

1974-5 

6.594 

6088 

3^80 

3360 

1975-6 

8,861 

7.159 

4.104 

4,032 

% increase 

1971-2 to 

1975-4 110% 

- 

2IJ% 

' 86%: 


i Shown In mbply 
1975-76 animate. 

estimates, appropriation 

ac coante, etc. * 1974-75 provishmah 


The graph shows that over the every political wound becomes 
years pensions have been kept plain. A Parliamentary written 
broadly in line with average answer, published on June 10. 
earnings and ahead of prices, shows That tax rebates plus vari- 
In leas inflationary times, how- ous social allowances (free 
CTer, governments of both par- school meals, welfare milk, rent 
- -ties felt free to leave long in- and rate rebates) can put an un- 


least four difficult decisions than as a way of mooitOrinq 
would have to be taken before the quantity of useful medical 
the 'trick could ba done at all. care or satisfaction of old 
First, all Treasury and Depart- people's wants that is provided, 
ment of Health and Social Ser- jt is not a very successful way 
vice calculations would have to of controlling the amount spent 
be re-worked and published on these services. This is hardly . 

regularly on a Cash basis. Then surprising, since the purpose Of Comfmooirta two column* are aoi abeolviefy Identical In every fair. 

these cash figures would best be calculations in “funny money" 
translated into a ceiling on dif- is t Q make sure that the volume 
rerent classes of spending, of public service remains con- 


! Or " real term x " a* In 
1975. 70eMo are officially 


' Public Expenditure to 1978-79.“ 
Cm ert 1974 Surv»y prices." 


” ‘tOxvRls between increases: pen- employed mac earning up to 
sipna did not move between May f 3.000 a year on a net income 
■ 1903 and March 1965, or be- substantially higher than his 
'tween March 1965 and October income while working, for up 

to 14 weeks. The circumstances 
Last year, under pressure are not particularly exceptional: 
from Mr. Jack Jones, the new they could apply to many This 
• lartxfiix Government bound it- year. Is this necessary or in pre- 
self, ' by ' lim\ to increase pen- sent circumstances, right? 

.5ions and other long-term bene- Again, the relaxation of the 
-ji to fa Hne with average earn- earnings rule for pensioners, 
ings, or prices, whichever is the forced on the Government by a 
greater. The cumulative cost of warm-hearted Parliament is 
This .decision • betwen .-March costing some ffiOrn. extra this 
•iS74 and -March 1976 J* now year. I welcomed the change: 
thought likely to work" out at the cost must even so be 
on something approaching £400m. a questioned. Prescription 

Cmnd. 5879. January ^ ggoje increasing charges, which are supposed to 


every • time- - earnings - move be the most sacred Item of alf. 
J ^seriously ahead. of prices. - It is hardly affect those who cannot 
« r good that the pensioners will afford them, yet they have not 
* get the money, what- has- -to be been increased since 1971; 


Third, the ceilings would have f an d constantly* budgets are still set a year in ten .and cleaning ladies really qnestioned is whether it was optical charges have likewise re- 

.. T. _ . . - • _i. SWHl l aUU LuusidiKijr rrmro nr lace ctimt SPA nPMlpH . in partam . . . . y-1 ^.--i 1 riant,) nhim.-'e 


cows when it comes to housing health oersonaT social "^prvic^ wage costs a ? d a special, is the . apparently revolution- Goirerriment cicnnatTiow diange, what it would be in "real 
policy would have to be exten- anf j e'ociai cpmHtv war rh*. internal, unpublished, “hospital ary notion, that unless the neces- 0r moderate, or 'postpone, the terms!” Some socialists see a 

*- +v_ i * . uver lug indov ” Thp manu hnrrnr ciHr fnr Hioco ini'roocpc is , . ^ j “hotel" '•^r.yaa t z*-ii h 


.ear in "real terms.” Actual 
Yet any Government that cash spending increased at no 
seriously sets out to cut public i ess than five times that rate- 
expenditure as a whole has little or 102 per cent, 
option but to face up to these 


charge fwith 
as for prescriptions! 

— — ~ unobjectionable: others toy 

take on staff and explain that ceiling) there can be no real thus "making what is with a charge for treatment 

it Js the reorganisation and control over spending. ‘ anyway very difficult politically after road or industrial acci- 

This leads to my third pro- almost impossible politically- dents since the cost of maintain- 


most painful decisions. For 
spending on health, personal 
social services, and social 
security payments accounts for 
some 30 per cent, of ail public 
spending by the. various Govern- 


Change of 
philosophy 


400 


350 


300 


by some 200.000 over the next 
four years — increasing the pen- 
sions bill — while the number of 
persons over SO i> growing 
especially rapidly — further in- 
creasing the pressure in a par- 
ticularly costly section of the 


cheap, and in many areas it 
could no doubt justify greater 
expenditure. Yet it remains 
true that control over spending 
has been relaxed at just the 
time when it should be most 
stringent. ’ 

Proper cost control might also 
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RETIREMENT PENSIONS, EARNINGS, & RETAIL PRICES 
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Europe is akmt 
politics 


THE MEETING of the Common of Mozambique and tlie progress 
Market Foreign Ministers which of the European Security Con- 
t^ikes place in Luxembourg ferenee. in which the Nine have 
to-day is the first since the conspicuously acted together. 
British referendum. As such, ii There is only one item — the 
ii an opportunity for Britain tariff quota for hardened fish 
to stale firmly and clearly its oils — in which the political 
commitment to the Community dimension is not immediately 
and its readiness io co-operate obvious, 
ip realising its full economic 
and political potential. Mr. Opportunity 
James Callaghan, the Foreign 
Secretary, indeed is down m 

make a poat.»f»rendum alate- om , K „ , primari|v beMust 
mem to .he plenary action tins tht Commllni rj. „ su I h a 
afternoon. Tne da»«r. new. trai j. b , ,,, J 


Of course, the politics are in- 
extricably linked with econ 


afternoon. The danger, now 

ever, la iha. Urn will prove dis- ”7nin« "^k “ndlna 
appointing. t>o far. at least. 

Mr. Callaghan ha< not easily a uT the Greek 
accepted that the Community is 
Britain's natural negotiating 
base and he still shuns the 
phrase " political union." 


More than trade 


agree- 
ments with it. But that is noi 
application for 
membership or the Canadian 
idea of a contractual relation- 
ship, for example, go beyond 
commercial matters. They- are a 
recognition of the Community 
as a political force, even if the 


• In this the Foreign Secretary Community has not always 
is out of tune with uiher Com- ma de that recognition itself, 
in unity Ministers and the Con- Moreover, the emergence of 
tinental Heads of Government. 3 m °ro political Europe which 
President Giscard dTstaing of the French and the West Ger- 
France has already said that ^ans are now seeking is esperi- 
the Communitv's next develop- a, L v .timely because of the situa-. 
menu must he in the political non On the European flanks. It 
field and there appears to have J , 5 natural that liberal forces in 
been a fair measure of agree- b P w " * n f portu " aI and Greece 
ment on this aim when the sIl0U, d ,0 ° k 10 Community 

French and U'cst (.ierrnan members as a .made], since after 
Foreign Ministers met in Paris al! most of them nave 2o years 
earner** rhis* month to discus. *>* ^tomshmg political and 
among other things, the agenda ^VcZ 

for U.e ne-vt Communit^ummi, ** ?o » 

political 

? at ^nv f n a s onfvTSe « »!«IW ^ould 'm 

fact, one has onl. to glan _ _ ,^ flr ,| 10 Ttririch referendum, 


< TT"lns' S d 1 j'owards’rt.e^praveinmt-t.f its 

a ^ da , nn Portugal own institutions and the intro- 

restneted session on Portu* 1, du< . Uon of a directIy eIecte d 


T 5f tVSl? Council ^ »«WW Parliament. But it 
President . ' jt L will not be done without a great 

the trade «egotiatiO^ tu^the ^ flf fiff0Tt and h wjn n * be 

Mediterranea rommunitv done if member countries are 

eludes a review of Community . _ 

relations with Cvpnu and with prepared at bes for the Com- 
, d . " . ■ K r t mun;lv to mark . rime oo the 

the signatories of Hie Lomd ^ ^ of ^ ^ 

E-v - '" s;- n ;5 s f icsjrsrsssK 

st“ a outside the strict Com- Mr. Callaghan should not muff 
muniry framework for a while it by another demonstrattou of 
and discuss tlte independence British scepticism. 


is the reorganisation 
put up their pay and explain 
that it is the inflation and no 
questions are asked ”) are thus 
accounted for. 

In years gone by Britain 
managed to keep the price of 
its health service within reason- 
Cash figures of the kind a ble limits because ultl- 

menrdepartmenis^debt interest *»*own in the table are spread mate Ministerial contro! forqed 

excluded). Some of the pres- out 3,1 over ^ Place: in the the people on the spot to senmp 

sures on costs really are beyond s «PP l ? Estimates, the Appropri- “d and cut costs where 

the Treasury's' control: the anon- Accounts, the Government th - By Jr ^ 110 "® 1 

number .of pensioners, for A«tu«ty's reports, the National 22i ard * M<1 tl |* ifH® 
example, is expected to increase insurance Fund Accounts. Par- 
liamentary statements, and else- 
where. They are'not available in 
the. easily-djgestible form m 
which »he “funny money" 
figures in the Public Expendi- 
ture White Papers are pre- 
sented. It would require a 

health serviced ft" is" assumed, l ' han se of official philosophy to have some effect on the 

rightly or wrongly, that the alt er the basis of publication, apparently eternal increase in 

NHS must be given around l l This is more than a technicality: staff. In the accompanying table 

per cent, more “in real terms” the way in which the figures are I have excluded the cost of ad- 

every year just to keep up with dressed up shows their true pur- ministration of social security 

demographic trends plus the pose. payments, and it will amaze no 

extra cost -of - new drues and If such figures were indeed one. to hear that running the 
treatment. " given wide official publicity they .National Insurance Fund alone 

To those who manage the could be used as a foundation is costing 30 per cent, more this 

services such assumptions for a whole series of cash limi- year than last year, 

appear to bo ■' natural " and tatiuns oo public spending. At tionable 

therefore unquestionable. Yet iHe moment the social services area _ a _ Ul ulc ftlJIU . 

the need to question absolutely are in fact working m the op* ha\e a. larger staff accounted for a p^per resistance to wage shows. Mrs. Castle’s latest up- have outlined Would be harsh in 

everything becomes clear when posue direction. Until raid- m eveiy budget. In 19i4 the size pressures. The NHS employs ratings of social security pay- SOX n e areas and some circuni 

considering thp first of the four dimmer 19.4 local_ manage-, of the hospital medical staff \vas aroun( j Jm. people. ,}Vage ments will cost_ f338m.. ca^b, stances. Accidents of adnuni 
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difficult decisions. merits of !he health service 15 per cent, greater thn in 1971. rounds are hideously expensive; this year and £908m. next year, strati on would mean that some 

worked on cash budgets, set a The number of nurses (now w* nurses' nav award, for This assumes 850.000 un- nat?*™** vjrmid he w-ntse. treated 


It is usual to base discussions worKea on casn mi age is. set a me numoer oi nurses mow ^ ^ nurses - pay awa rd, for This assumes 850.000 un- patients would be worse treated, 

of public expenditure on the >'ear in advance. They could ask over 300,000 in England alone) example, cost £89m. The total employed and earnings .in creas- some old people would be badly 

of annual for interim increases when increased by more than 10 per wa ge and salary bill on hospitals ing at 27.5 per cent. a. year, done by. - The question all 


Treasury's scries 

White Papers, each of which nations! agreements put up cenL in the same period. an( j i 0C3 j health authority ser- Every •' further --300,000 un- spenders in “real terms” — and 

looks forward five years. The w agc=. but there was no such j t may that the numbers vices in England and Wales employed costs another £1 15m.; an cutters by “cash ceiling” — 
fundamental purpo.-e of this general latitude when prices in- have to-day are justifiable in went up from £1.2bn. in 1973-74 the effect of increases in earn- must ask themselves is "would 
exercise is to plan ahead for creased. terms of necessary services, or to £2bn. in the current year, a ings is- mechanical. . 'the damage to persons be iess 

the allocation of “Teal This was changed by Mrs. that more surgeons or dentists 66 per cent, increase. It is at this stage in the argu- or greater if costs were not so 

resources” between the depart- Barbara Castle last July. Capital or social security clerks or por- 'Pay rises also affect pensions, nwnt’that the- need" to re-open controlled?" 



Ali quiet on 
the Algarve 


tourist official hopefully. “ is not two children and her husband wick - spent ..five years as 
Portugal.” Just so. Sandwiched will soon be retiring. She took managing director of Jardine -in 
among the mass of slogans a course in beauty care, she Hong Kong before coming home 
huering any spire time washed says, so she conld supplement to tackle the less arduous Lon- 
The re-selling of Portugal Algarve wall is the occasional the family income when they don offshoot. Now to a few 
begins in earnest this week. “Movijnento Tndependencia Al- return to Jerusalem next year, racehorses he adds ownership 
The drastic tali-off m tourism S an '«-" Shades or breakaway And she is particularly bitter of a political weekly; he re- 
since the supposed counter Cornwall : because she claims the wife of sisted, though, being pinned 


revolution earlier this year has 
left the country's beaches eerily 
quiet, especially id the Algarve, 
the southerly coastal strip not- 
able for golf courses as much 
as sunshine. The -poor showing 
of tourism was highlighted by 
the military Revolutionary 
Council in its “ plan of action ” 
produced over the week-end, 
action urgently needed in view 
of the expected doubling of the 
balance of paymenLs deficit to 
£530m. 

Portugal’s difficulties have 
not sprung entirely from poli- 
tics. Last year's carryings were 
upset by a cholera scare- Re- 
covery was evident earlier this 
year .but the announcement that 
a counter coup had been dis- 
covered. and the continuing 
tension in Lisbon led to large- 
scale cancellations. 

The tourist authorities and 
TAP. the national airline 
(which last month firmly joined 
the 'forces of progress by be.ng 
nationalised with the customary 
influx of military administra- 
tors) have become seriously con- 
corned at what they consider 
the ignorance of realities: MSinpOWCr 
"Most travel agents just don't 


the Israeli Ambassador 


Wf Li. I A/A hill 

\ ..JSBk 


to down to talking of likely devel- 
Australia works as a professor opments in the magazine’s' out- 
of microbiology. “Perhaps work- jook. 

ing in a beauty salon is not con- _ ' * 

siidered good enough." said Mrs. 'Chancellor, 'two years* Kes- 
Lesham tartly. Her Salon Alysa wicks Junior, echoed [ til at pre 
is doing roaring trade on the seir t uncertainty: he did believe 
publicity. tfiat despite an impressive 

loss-making record he would be 
Meanwhile, up in Thisted, in charge of a potentially “com- 
Jutland. 25 male workers at mercial enterprise," but as for 
Hal lessens dry-cell battery fac- changes, “We don’t- know our- 
tory went on strike for equal selves exactly.” His father. Sir 
pay with their women col- Christopher Chancellor, was 
leagues. The men claimed they Reuters’ chief correspondent in 
were earning only Kr. 24 an shanghai from 1931 to 1939. 
SkAMnoj' r->^r hour, while women were getting After that. Chancellor senior 
/,WwY (^7 g'. 25.60. This week they re- successively general man- 

sum ed work, but the case has- a g er 0 f the news agenev, vice- 
gone to arbitration. 



Keswick’s buy 


chairman then .chairman of 
Odhams Press, and chairman 
and chief executive of news- 
print supplier Bowater. 

Will Creighton be a future 
contributor to the Spectator 
(bought for £74,000, building 


rwm . • ,1 _ N . I ■ « IWWUhUl *vi I -VWnuiUA 

Th,s IS the sort of tiung where M for £,60,000. magazine sold 


you wake up the next morning for not ver> . muchl? ..- vVe ob . 


merits,” declared 


wondenaswhatvou-re going IQ rtou , ly hope „ - ^ Clm[u:e| _ 

. , S H - 0ry K ?‘ lor; any article will be treated 

wick yesterday, summing up his i: n ^ 

purchase of the .Spcrtntor maga- Keswick, 
zinc, which will be edited after 
August by his long-time (since 
Eton and Cambridge) friend ___ 


know what’s going on here," The Danes are currently Alexander Chancellor, formerly 
laments a TAP spokesman. debating two of the subtler of Reuters and Independent * ’ 

What is not going on, he in- aspects _ of International Television News. . LOyAI 

sists, is any trouble in the re- Women's Year controversy. The U 1 i 1 !„i 1 r 

sorts. A group of British, agents, first is not strictly a national JSTISt w The new president of the 
invited to check that out. has matter, but concerns the owner "J . 1 ** ,l LS? Faculty of Actuaries, .the 

the last few days in the of a beauty* salon on a fashion- “ _ Lh?Ii P fi? Scottish professional body, is 


■Spent UIC 100k *VW uajd Ul ms - ■“ “ r jt.iyv CraiBhtnn ,.rVi . U„. UVUIUOII |»uis«iuihu WVUJ>i » 

Algan'e to boggle at the huge Copenhagen street She is * . . F 17 L?? 10 -•??? Maxwell - Thornton, pensions 


hotels less than ten per cent. AJy“. Lesha m, wife of the ^ , 1Q7 , Th ijfj manager .of Scottish Amicable 

occupied. israe>» Amoassador. But the ^ ohzr 1 ® 73 * the best- Life jiasu r anc e. Among, thpse 

To-morrow, TV advertise- Israeli Foreign Ministry' appar- on wepHazinaw a j service is the honorary 


V ’■rr n ■ i » «« „ . _ m u-iii ia nit MVUVJboJi 

ments begin in the Thames area, enfl - v does not approve of work- Losgrave. Keswick, 3/, pu^jicj^- officer, who happens 

'or diplomats and has ] f to follow suit, being t& bc '^ hoss at the Scottish 


the first Portugese campaign wives for _ ( ... 

for two years. Stand by, then, to asked Ambassador Moshe , ^^-P^tienced at the Ljf C> general manager Bill 

be reminded of hundreds of Lesham to stop Jus wife's busi- editorial -trade. Proudfoot Satisfying, I should 

years o£ Anglo-Portuguese , neS;i activities. on ] y connection so far think. - . 

friendship (plus a 'bit of elbow Mrs. Lesham has followed her has been through Jardine 

room on the beach, of course), husband round the diplomatic MaUseson’s shareholding in the ' QI)S&ffl€y 


“ The Algarve," says one local circuit for 21 years, brought up Far East Economic Review. Kes- 
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Org=anisafc|DXL 

• Laige^scale Honeywell This network will nowbe 
Series60 computer systems enhanced -and comp- 


are to beusedaf the 
Littiewoods Org^nisaiidh. 
Ltd. ( to develop further the 
mail order entry and " 
accounting systems which 
have beesmuse in slx mail 
order.companies focthe 
past five years. 

. These systems will be' 
extended to coverthe 
LittlewoodsChain Stores . 
and will include consolid- 
atedmerchandising 
functions and all warehouse 
accounting: 

The present mail order 
;,.ehtry.5ystemiisesover50(>- 
vistuil display uiiits and 
multiple Honeywell comp- 
uters at. seven centres, all 
linked by amipicomputer 
aimmimications network. 


lementedbya centralised 
integrated data base. 

Series 60means success; 
forfurtherdetails call 
01-5689J91 ( ext. 795 1 . 
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Politically Spain is at a crucial stage of its history. 

In this introductory article IAN DAVIDSON, European Editor, sets 
the general scene. On the following pages ROGER MATTHEWS, Madrid Correspondent, 

looks at the country’s prospects in greater detail. 


_ _ may be a good deal slower than rights, as the stark uncertainty their combined circulation has 

H rQ originally hoped, and the ques- about the future which makes risen by a factor of 20 in the 

J- -L WllvV/ tion arises whether -the Spanish the political situation so critical. past year — and while trora time 

Government may not be obliged Everyone knows that the Franco t 0 time one or other of them 

to step in with a combination ot regime must be close to its end. mav be closed for a few weeks 

J-jlf tl 11 |S deflation and deviation. A year ago, when the CaudiJlo by ‘the authorities for having 

From a political point of view, fefl ill. it looked for a few overstepped the mark, it looks 
# however, an economic • policy weeks as though it had already though the Government's 

change of this kind looks par- dosed. If he is still undisputed distaste for freedom of expres- 
llCli D * ticularly unappealing at this master of Spain, despite his old sion and pu blic criticism is 

time. Throughout the 1960s age and his ill-health, it is exceeded by its fear of the con- 

Spain had one of the highest nevertheless, dearer than ever sequences of trying to turn the 

Ot^nOfPflT' growth rates in the world after that -the. present situation can- ri ,jj t back. 

(1 |_f Ufl l vlxL Japan, and this hectic prosperity noft last fjor very much longer — . * ■ 

Jr ST helped • to distract popular and above all that the - Franco Th e same uncertain touch is 

attention from the authoritarian regime cannot and will not evident in its spasmodic 

SPAIN HAS Wo problems. The nature of the regime. Those who transform fose-Lf from within, tolerance/intolerance of the 

first is economic, the second is have acquired flats, cars .and witat Is not clear :-s when the opponents of the .regime. 

General Franco, and there is no television sets, and. have had break well come, or what will Political parties and the so- 

doubt that the first is over- some of their. : thirst for f 0 jj w Franco. called workers' commissions re- 

shadowed by the second. But economic well-being slaked, are main illegal," and from time to 

while it is easy to identify now increasingly concerned by /“■'l, time ^ authorities take 

these two problems, and easy to less material questions — civil L^uaJlgclI repressive measures against 

see that they exacerbate each liberties, trade union rights, certain respects the u,em - Yel 011 the whole the 

other, it is virtually impossible freedom of • expression. , „ ituat jnn already Ieaders of the ' P arties and of 

to forecast how either will be democxacy~and these pol-hcal . ,« Plinlatica ii v esDeciallv the commission remain 

resolved- ■ concerns will be intensified if strangely tree to cany- on their 

The economic problem is not economic prosperity- looks KAii*»t-Pthftsp clandestine activities. even 

unlike that facing many lndust- uncertain or fugitive. “ ® S that th _ na( . p nf though their names, faces and 

rialised countries since the For the time being unemploy- " ! nD ' - tri *. views figure regularly in the 

energy crisis: rapid inflation mept is comparatively lw. . rh Press. In the case of the 

which, though apparently start- though the official figures take J“» - “ th ’ h J politicians, the explanation mak- 

ing to fall, is not much less than no account of underemployment 11 rranco re ™“\, * JizzZ be that. while the opposition 
that of the U.K.. and a trade in the rural areas, or of those “ “ nb Jious parties cover the normal spec- 

deficit which in relation to GNP. who, in the past, could count on J'S trum from left to right, none 

is one of the largest in the being able to hold down two or °f the times is to be found in Qf apart from ^ Com . 

DF.On ama Tn r-nnl-rnct with thi*«P Inhe at nnw> anii who rirrw the Governments UneaSJ - rh* 


respects 


called workers' commissions re- 
main illegal," and from time to 
time the authorities take 
repressive measures against 
th,, them. Yet on the whole the 


deflationary action after the Further deflation, with the aim mconceiYaDie a coupie ox years consist of a handful 

quadrupling of the price of oil,- of reducing the payments deficit a 3°- The Government has pur leaders ^ thout anv known 
but opted instead for a strategy and the rate of inflation might a blackout on news of violence , t -j, 

based on the view that its large well make an uneasy social situ- fhe Basque country, and 

foreign exchange reserves would ation explosive, and the more so foreign newspapers are regti- It is not evident, however, that 

see it through until there should because of disenchantment with Jarly seized at the frontier. But the regime would be wise to 
he a recovery of demand in the the undemocratic nature of the political magazines with re!a- take a sanguine view of. the 
:• other industrialised countries, regime. lively outspoken commentaries manoeuvrings of its opponents 

Now. however, it begins to look But it is perhaps not so much on public affairs have mush- In practical terms, il is true, the 
as though this foreign recovery the present lack of democratic roomed — one estimate is Jhat parties as such do not yet look 




like a serious threat to the 
regime, and the fact that some 
of their most public activity 
seems to consist of cocktail 
party gossiping gives them a 
faintly effete air of unreality, 
and one which may even have 
alienated the Communist 
leaders from their working class 
supporters. Few of them, apart 
perhaps from (he Communists, 
are prepared to take serious 
risks, as one of ibe leading 
oppositionists admitted ruefully 
to me. and his description of 
Madrid political society as a 
seraglio may indeed correspond 
to the views of the authorities. 

Yet it would be a mistake to 
despise the apparently sterile 
gamilousness of the parties. 
Political debate, formerly a 
very private affair indeed in 
Spain, is now increasingly wide- 
spread and outspokefi. and it is 
having and will continue to 
have a profound effect on the 
atmosphere in Madrid and else- 
where. and on the parameters 
of the post-Franco era. The 
bourgeois elite may not be able 
to dictate the future — indeed 
most of them are only too 
conscious that the future may 
be uncontrollable — but a clarifi- 
cation of who stands where', and 
the establishment of tentative 
understandings, may well have 
a profound influence. 

The clandestine workers' com- 
missions are likely to have an 
even more practical effect From 
having shunned the official 
siiuUcaron. they are now doing 
their best to inftltrate them, in 
the hope of controlling them. 
Opinions vary on their chances 
of achieving this aim, and even 


after the current round nf elec- 
tions to the friitdieaios the re- 
sults may not be dear, since 
only a few of the members of 
the commissions are known by 
name. But the authorities are 
obviously acutely aware of the 
danger of the threat, for regard- 
less of any broader political 
overtones of the commissions 
(for example, their links with 
the Communist Parry), their 
trade union activity constitutes 
a natural and practical channel 
for political organisation. 


Bargain 


Hitherto the unspoken bargain 
between tile regime and the pro- 
letariat. apart from the creation 
of economic prosperity, has 
been that the working class 
would be compensated for their 
lack of trade union freedom 
with great security of employ- 
ment — a bargain that ' has, by 
the by, led to a rigidity of em- 
ployment patterns which could 
yet prove the Achilles' heel of 
the Spanish economy. If the 
workers succeed in establishing 
an even partially independent 
trade union organisation — and 
they are beginning to have some 
success in staging political 
strikes — one of the maior pre- 
mises of (he regime will have 
been undermined. 

The authorities' reaction to 
the separatist movement in the 
Basque country is more tradi- 
tional. matching violence with 
violence. According to one view, 
indeed, the level of violence is 
greater than at any time since 
the Civil War, and it i? a curi- 
ous commentary on the chief 


boast of the regime, that it, has - 
brought peace to Spain.The ETA 
terrorists may be only a small 
minority of -the Basque popula- 
tion. but it is far from clear 
that the centralist approach of 
the Spanish *tato is the best 
way to deal with the Basques’ 
sense of grievance. 

But in the end the key ques- 
tion is still: Franco. The longer 
he remains in power, the more 
likely it is that the regime will 
start crumbling from within, the 
more likely that violence will 
grow, and the more likely that 
investment, both foreign and 
domestic, will suffer. The 
trouble is that Franco's depar- 
ture will, of itself, create new 
problems, for it is virtually in- 
conceivable that the regime can 
continue in its present form 
without him. except for a tran- 
sitional period. The only mean- 
ingful provision made by Franco 
for the future is that Prince 
Juan Carlo would become King 
and even that— the restoration 
of the monarchy — implies a sig- 
nificant change. 

There is. therefore, a danger 
that Franco could disappear 
before the Spanish establish- 
ment — the politicians, the army, 
the Church, the bureaucracy, 
the business community — have 
reached even a minimal degree 
of understanding over what 
should happen next His death 
might then be the signal for a 
struggle for power, especially 
between the ultra-Right and the 
Ultra-Left in which the pro- 
spects for moderate and demo- 
cratic change would come a 
poor third. At present those on 
the Left talk .of staging a 
general strike to prevent the 


accession of the Prince, while 
those on the moderate ngnr 
talk of a coalition of the centre 
Of the political spectrum, but 
leaving the Communists as out- 
laws. 

A majority of the Cabinet, 
including the Prime Minister, is 
reported to believe that Franco 
should now resign, and thn 
reports may well be correct. It 
is certain that quite a number 
of the opposition groups are 
trying to build combinations of 
forces, with either the support 
or at least the neutrality of the 
army, which might be able to 
persuade Franco to resign, and 
one can meet people in any 
Madrid salon who will assert 
confidently that his resignation 
is now highly probable within 
the next few months. Their 
confidence may be well founded, 
but similar assertions have been 
proved wrong in the past, and 
it is legitimate to Wonder 
whether a man who has exor- 
cised solitary power for four 
decades would willingly sur- 
render it. Indeed, one of the 
main anxieties of the moderates 
is that the Caudillo might 
resign as formal head of State, 
but not withdraw from public 
life, and thus destroy Juan 
Carlos’s prospects of ever 
achieving personal legitimacy: 
for them it would be better 
that he stay until his departure 
is certain and total. 

When Franco does go. his 
regime will go with him. since 
he is the regime. Meanwhile, 
the politicians meet and talk, 
and the country waits, not with- 
out anxiety, for what may 
come after. 


I.N.I. 


is an organisation created by the 
State to strengthen the industrial 
development of Spain. 




Its more re/event functions are : 




Jt is 
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PARTICIPATING as a public company in the implementation of projects 

beyond the capacity of the private sector. 

MAKING our industry competitive in international markets. 

OPENING new roads for domestic industry in sectors of advanced 

and sophisticated technology. 

CONTRIBUTING to the needs of national defence. 

GO-OPERATING in the economic development of less favoured regions. 


ACTING 


as' an instrument of the Government’s economic policy. 




The Irmirura National de Industrie (I.N.I.) is an autonomous 
body, within the Administration of . the Spanish State and 
governed by its founding- law of" 25th September, 194k Its 
function consists of administering the State's participation in 
several companies which are owned partially or totally by -the 
Institute. The I JN.I. was created in order to implement large 
industrial investment projects beyond the capacity of the 
private sector, thus enhancing the competitiveness' of Spanish 
industry; to intervene in those areas that required advanced 
technology and entrepreneurial risks and, 'at the same time, to- 
oversee the interests of industry in relation to national defence. 
J.N.I. 3s dependent on the Ministry of Industry and is established ■ 
as a public Corporation for financial participation, through 
which the State carries out its economic policy in certain 
industries and strategic or basic sectors. 

The evolution of I.N.I. may. in general terms, be grouped in 
three periods. In th* first, from 1941' to i 963. the basic 
reconstruction and industrialisation took place. During . this 
period, the essential companies, dealing with energy, mining! 
steel, processing and transport, were Formed. 

The beginning of the second period — 1963-1970, coincides with 
the preparation of the First Economic and Social Development 
Plan and may be labelled the “ economic take-off'’ stage. ,ln 
it, the Institute, quite apart from consolidating the companies 
formed during the initial stage, and intensifying its operations 
in the basic industries, created other advanced, technology. . 
companies. '* 

Finally, the third period "from 1970 to the present, may be called, 
the period of contact with the supra-national economic areas. 

I.N.I. COMPANIES BY INDUSTRIAL SECTORS 


in it. I.N.I. is trying to promote a policy of greater international 
co-operation. 

'The meaning of the original objectives has been outlined over 
tiie years, as peace was re-established in Spain and the rest 
,of the world and economic conditions were stabilised 'thus 
helping our growth. The dynamism of the Spanish economy, has 
created new targets, closely related to the original conceprs, 

■ for which the Institute has proved to be an ideal vehicle. These 
new targets were: the strengthening of industry, the promotion 
-.of Spanish exports and the assurance of basic supplies and 
modern, technology for National Defence. ’At the same time 
DLL has retained complementary relations with the private 
. sector, in compliance with the principles of open market laws 
which inspired its creation. 

Tfie' Institute National de (ndustria is now re-assessing its 
founding principles which, being consistent with Ministry of 
Industry and Government policies, shows it in true relation 
to. the present needs of Spanish economic policy. 

The institute’s investments are mainly in the basic industries 
as shown by the following percentages: 

Steel and Steel-making 38?i 

Oil and Power 32°i 

Processing 12 s i 

Service industries fair transport. 90%) 11°X 

Chemicals, food and others 7% 

. Working within an environment of essentially political actions, 

I.N.I., as an industrial public holding, is an essential aid to the 
Spanish Government in helping to frame a more balanced and 
fair society. 


BANCA CATALAN A 


V? ' * 


I 


Petroleum. Petrochemicals and Oil Refill tag 
Empreu Nxdoml del Petrolro. SA 

Research ■ 

Hispanica de Patroleos. 5.A. 

gmpfBM National de Peirolui de Aragon, $.A. 

Em oreia National de Petroled de Navam, 5.A. 
Coflipuiia Petrolilbre Iberica, 5 A. 

Elrcxritftr 

Empreta National Electrics de Cordoba, S.A. 

Empreu National de Electricidad. S.A- 

Era wen National HWrotirctrica de) JUbagomiu,- 

Gas y Eloetriddad. S.A. 

Um6n Electrics, S.A. 

Union Electrics de Canwnai, S.A. 

Goa 

Butane. S.A. 

Empren National del Gas, S.A. 

Uranium 

Empress National del Uranlo, 5 A. 

Steel aod Steel MakEng- 
Emprtn National ‘Siderurrca, 5-A. 

Empreaa National dbl Alumlnio, U. 

Mining 

Empreea National ” ADARQ ’* de Lnvcuigecionea 
Miners*. S.A. 

Eraprna National Carbooifw* del Sur, S.A. 
Empresa National Hulleru del Norte, S.A. 


Fodina. S.A. 

'Foafacot de Bu-Cm. 5.A. 

M Trial de Aknagren, SA. 

Poona de Navarra. SA ' 

Sodtti del Mines de Jer de Goince pour 
('Exploitation dee Mono Nimbi, S.A. 

Supbulldlne 

Asoileros Espanolea,. SA 

Aro/leraj y Ta Here* del Noroesw. S.A 

Emprtn National “ BAZAN " de Construct lona* 

N avales MTlItarc*. SA. 

AaoUeroa Canaries, 5-A. 

Car Hraiufxtore 

Sociedad Espauola d* Autsmovlles de Tunsino, 5.A. 
Empreu National de Aaeoeuniones. S.A 
CbmpaAie Hnpano-Alemtna de Produetos 
Mercedes Ben* y Volkswagen, SA. 

Mademioi Cmutractiea 
Empresa National do Optica. SA. 

Empress National “ SANTA 1AJUAXA ” de 
- Industrial Mitttarei, SA. 

Expetiondas Induscrialea, S A. 

La Maquinlna Terrestre yi Maritime,. 5-A. 

SKF Expafioia, SA. 

Aircraft 

CbnstruccioftM Aerwttimct, S.A. 

Air Transport 
Antian y Comcrcio, SA. 

** IBERIA " lineas Acroas de EipaAe, SA, 


Su Transport 

Empreu* Nacranal al " EL CANO " de h Manna 
Mercante. S.A 

Tourism and Handicraft* 

Aucotrajupom Turistico Espanol. S.A. 

Empresa National de Aruunii. SA. 

Empreaa National de Turismo, SA. 

Carmilriog and Enfin*»ruj| 

Empresa de Esnidios y Proycctas Teenies*, 5.A 
Estudlos v Realizations* en Infpruatiu 
ApHcada, S.A 

Sociedad EspiRoli de Csmonicaaoncs ■ 
Informatica, SA. 

Chemicals 

Empreu National de Colstons, a A. 

Empreu National de Ftrciliuntcs, SA. 


Frigorifieos InduitrialH de Gatieu, SA. 
Industrial FrlgorHieai Extremefias, S A. 
Industrial Gad I tanas de Frio Indus trial. 5A. 
Lm L+etsria Esparto la. 5.A. 

Empresa National pan el Seurrolla da (a , 
(ndustria Allmentaria, SA. 

Other* 

Sociedad pan cl DearraUo Industrial le 
Galicia. S.A 

S outdid de Invenioncx M obi li aria* eP •! 
Exterior, S.A. 


31 May 1975 

Capital 

Reserves 

Deposits 


Pesetas ’000 

2,350,000 

638,900 

36,590,900 


Equivalent £"000 

18,077 

4,915 

281,468 


BANCO INDUSTRIAL 
DE CATALUNA 


31 May 1975 Pesetas "000 

Authorised Capital 2,617,221 
Issued Capital 2,243,333 

Reserves 1,461,200 

Deposits 31,508,000 


Equivalent £‘000 

20,132 

17,256 

11,240 

242,369 


GROUP HEADQUARTERS IN BARCELONA 

COMMERCIAL AND INDUSTRIAL BANKING 
SERVICES THROUGHOUT SPAIN 

Foreign Representative Offices: 
London, New York, Paris 

London: 131/133 Cannon Street, EC4N 5BN 

Telephone: 01-626 6097. Telex: 8812759. 
AFFILIATED BANK : BANCO MERCANTIL DE MAN RES A 
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Moves towards democracy 


MORE EFFICIENT BANK SERVICES, 


BANCO MERCANTIL E INDUSTRIAL 

WE SPECIALISE IN : 

—FOREIGN EXCHANGE AHQ 
EUR8-DSLUR DEALINGS 

-EURO-CURRENCY FINANCE ON A 
MEDIUM AND LONG TERM BASIS 

-IMPORT AND EXPORT FINANCE 


ALTHOUGH SPAIN has other Left and those parties closer to 
political alternatives, there does the centre. The - Communists 
now seem to exist a rather and those groups further to the 
hotter than evens chance that left are harrie<i,.;arrestert. fined, 
in the not rno distant future an imprisoned and when possible 
attempt will be made t» intro, infiltrated by. informers. Those 
rtuce some fnrm nf democracy closer to the* -centre are per- 
to the country. That is not to oiitted, greater freedom by the 
say that the attempt will prove Government so long a? they do 
successful. or that this nor step over a father ill-defined 
democracy will much resemble line, 
thofc forms practised in 
northern European countries. 

But the first steps are crucial. 

essentially because a door This reflects in part the aware- 
partly opened offers rather more ness of Prime Minister Carlos 
possibilities than one that has Arias that steps have to be 
been tightly shut for 36 years, taken, if possible within the 
So whenever General Franco lifetime of General Franco, to 
departs, and under whatever prepare for the future. Senor 
circiimstanws. many people Arias. Jiir? Dr. Marcelo Caetano 
predict that Prince Juan Carlos * n Portugal hetyre h>ui. does 
must, ir he is m survive, look not - however, have' either the 
for a base of popular support P mver or probably the inner 
rha' can nmbably only cmne vunvirtion to carry out any 
from a degree of consensus genuine programme of liberalis- 
cventuaily achieved hv elections al * on - His now famous February 
The political parties— all of 12 *P eectl last year recognised 
which are illegal, apart from the need for permitting the 
the National Movement of which foundations of political parties 
General Franco is the head— t0 laid - but hii i °*n timidity 
certainly expert some such m^iher with the realities of 
move to he made hut ihev are P ower in Spain proved a basic- 
riot SO confident yet that" they alI - v impossible obstacle. The 
are orepared ro sink often P r °3ramnie *° r so-called polm- 
aersonal liiTcrence-j for the sake c ?' “associations*- has been -o 
of strensth through uoirv circumscribed by illiberal eondi- 
thA - iu.n.i:,. non* that none of the -parties— 
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At I antic 
Ocean 


1 CORDOBA 
SEVRU 

■ 


MarbeBc, 


coa, since April 25 under a 
state of emergency, have shown 
all too clearly how separatist 
guerillas can use a strongly 
developed sense of local identity 
to promote a fierce backlash 
from the central Cuvemraen: 
and a rapid deterioration in 
social conditions, instead of try- 
ing tn isolate the Basque 
separatist organisation ETA 
politically, the action of the 
Government in imposing a stale 
of emergency was to give carie 
blanche to the police, who in 
turn turned a blind eye to the 
vicious activities of right-wing 
extremists such as the 
“ Guerillas of Christ the King.’* 


Speed 


mukxaWC . 


Heditcrranean 
'Sea 1 


, I ' * decided to participate. Even -jo ability to organise industrial F 

hundreds nf thousands of applications have been made to action in a way that no other far 



International Division: 
Alcala, 31 Madrid (14) Spain 
Phone 2222941 - Telex 22748 

Foreign Exchange: 

Telex: 23802 - 23439 - 27S85 
Phone: 232 09 28-231 46 28-222 i 1 75 


VENTURA RODRIGUEZ NUNEZ 

Technical engineering advice 
bureau, industrial projects, 
homologations. 

H-id Office, BARCELONA-15 'Spun! 

Ai/da Jose Antonio. 433 
Tel: 315.15.10 
(Delesaiiart in Madrid) 


'‘Zp'' The 5P Md ac which opinion in 

mukoa ' - the Basque country* has polar- 

J \ : ) cNmmlSI Mediterranean tod during the past Three 

— v* months is a lesson for the entire 

^ . ®.® a country and a clear warning 

/ \w j i ii>.i'j r i^i^f*^ , " ni1 .^M**^ f *** r that 00 e tbe sharpest threats 

to a peaceful political evolution 
comes front the activities or ex- 
’■ .■ fadfc jf treraist minorities. It also raised 

. questions about the degree of 

.j if -ja fr: .*** control exercised over the police 

r - ' A by the Ministry of the interior. 

-» F. B P * With over 60 machine gunning*. 

- bombings or physical assaults in 

' the two Basque provinces, aimed 

. , - . against those suspected of hav- 

mgly isolated, with Its poliex.6r'tioiii to the annj*, which, in any j n g regionalist x'lnpathies. and 
leading a similarly broad-basal- analysis of the situation, must not one arrest such suspicion* 
opposition An effective failure:, figure greatly. The most widely are understandable. 

Few of the parties seem so he.Id view in Madrid is that ; tbe 0 £ ^ prime targets for 

far to Have' thought; much Military, though basically very these extreme right-wing 


As in Pomigal before April 25 era jj raw 


pronng nopeiessiy enmusing rea MUes of the nation. Communists last year instigated The PSOE. for example was - Juan Carlos is likely to inherit 

Tot the electorate was basically \ a unmasking of the realities the “junta democratica " as an bitterly indignant recently when- at least the passive loyalty of acU f”, by lhe K U . lb ?u ltie ,' 'j ' 
groundless. In Portugal four mi^hi also do something to di>- umbrella orsanisatinn but which it wa/sugzested that the party the army, but it will be crucial s fT ved es a<-'^ ba fe the alrcady 

tnam partie* emereed from the pd the mj th.< While nu-one <o Tar has had little success m [eadSship w^ SSehqt V*. -for h™ to maintain close UnS ™ emely *' n * 

ni< * ‘| n,, | ar . suggests that the Communist attracting more moderate ele- laboratmg with the Government with the senior generals, and Lhurch ® nd Siaie. 

would bel'^lyn 1 Soaimaiben Part . v is a myth in Spain, it menrs. andha^Sn givena™^ probably during L fi«t year whicb n ™ ^.doomed in 

mimhcr or R oaTtip' ra ** ar “ er certainly does gain -in apparent The only other participants in partial immunity from harass- as king to ensure that the more 1 * re ,s 3 

r!, b m fP i r importance from its illegality. tho - junta” so fg r have been meat. The later confiscation of^ .reactionary of them are grace- h ££f rfrhnl ^ChorTh nmi-v 

pc mness of general Franco Probably the Communists re- the Partjdo de Trabajo the passport of Senor Felipe fully pensioned off. B TS.* Ca J •m 

a mam the country s single best- (formerly the International Gonzalez, the Secretary General ^ r 

impetio fur rhe panic.**, organised illegal political force Cnmmunisrui th*» Pnnular of the PSOE. and the hn op Tianapr Spain as. together * ith rli? 

although without the ability* to and the one best adapted to sur- sSst pim nhe smalls acrion tha^was moS UdU ^ T Army, it originally formed the 

' raise funds or meet openly rinn« the attentions of the poli- of , he socialist nartiesi. . on Mav 1 to prevent oartv mem- But because there Is a great Win Pill^s oi the FnnquiM 


raise funds or 


Iheir activities hav 


and a collection of individuals hers from laying wreaths on the 


middle regime. Efforts either to revise 
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IMPORTERS AND DISTRIBUTORS OF FOOD AND DRINK SPECIALITIES 
With our own sales offices and depots in the principal cities of Spain, our organisation 
offers one of the most extensive and effective distribution networks. 




LA CORUNA 


OVIEDO BILBAO 


ZARAGOZA 


Verona 

sarcelona 


M \DRl D Valencia r^SJr^ 

■ ‘ UL ^^PALMA DE MALLORCA 


C.I.L.E.: S.A, % 
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•• ."SSIBIZA 


SEVILLA 


%# ;MALA 


ALICANTE 


Head Office: Juan Hurtado de Mendoza. 11. Madrid- 16 TcL: 4576000 Tlx.: 22614 


leadrtxhip'c es'senrialfy I'aurinus piri'.. hi sh lights two unnortaht ; Md ” w not possible to a is count t V pu -®* D .T een .v 

sfnd vaiher non-com bathe ap- farta. FirsL that The C.nvern- A Tur Liter attempt at a rightward abandoned, wnth neither -nc 
P roach. rnent mizhf just he willing to rpoi meal, lurch during the life- Govern mem m.r the \aii.-an 

n,>eni)io ,h» film a blind eve tb some unflM^ (ieneral Franco; , This apparently routempauug anv 

- fuP^oit Jr sfm- c - pnlincal aptirityb^use -^^-^- welcome Natives E^rUer in hu 

hv n,e Madrid h ranch of the a tacit imder^ndin a between to at least a proportion of the rule this woo d have P">ed - 
Munta *' earher ttnsmouth' the Prime Minister Arias and ^ and to the pohticai senous mural blow to the 
earner ibis mouth, the , r,arin« about the branch ot the service... authority of ‘jeueral Fram;«i. 

fri-h?nn Se a midd"?d«s^ nr e'^'^on of the eounmo and A few wefiis agb Jdadrilenos but to-day tem able In 

indeed to allv Vn Ill?nahTihJ ^ ond - thw ir there i 3 .cyemn- ^ trea^- to the amaztnfi cnirnt on the Church hierarchy s 

armv a pnllev wbteh can and real move towards sight of senior officers snapping traditional restraint to prevent 

rtop*' *l4d to unions of co de,n, »cracy rhn. P parties that to salute aa-Righi-wmg^ demon- the breach becoming too public, 
h bn rat hm and ** reri^on sm - 5Pt *»« light are in- praters . sang ^ FaSangi^ There- is a different though 
As m,P disi!?u9inned mi'itanr ^ tah ’v win? >o have an haiUe hymn “Face to the sun" perhaps no less potent re ? io,,- 
< -um men ted recently -The h ! *» important edae over their rivals, and passed out leaflets demand- alist issue in Catalonia, and 
haJriiJn Tn the Snan «h A*.i« the Portuguese ev '"g the resignaUon of die Gov- there are signs of strictly local 

r "nimunist Partv ii its name" amn,p ,13s ' shnwn ■ that ,hp ^? us f J verfc salmng strength m 

Thi PTE has S-ord ine mTcr n' n ‘feraie the Centre and within its ranks.- . Valencia. AndaJucia ami Gabci a 

tain senior merberT or the rhp Gentre Riehr need comnara- Regionalism and the Church Unless the nert Spanish regime 
“ junta " bermne more mature tirHv rT,nrP timp t0 organise are two other elements certain is as strictly autiiomarian a- 
and resrinnsfhlP " ri n re S than the. OipmunM whHe al.-o » a bearing, on the. this one it seems certain that 

in With the Communists wh rh toekma that streak of nolitirai country s political evolution, .some regional devoluiinn of 
r«entrei!v meanluhai 'ifhas loii rurhles«=nesp whfrh is the haU- Events .in the two Basqjle pro- power will hare to take place, 
come of if" eariiei aieresrivS m3Pk of their D PP rt .ncnLs. 'Tinces of. Vizcaya and Gaipua- Meanwhile the regional issues 

nr**. Thi« ' is hv • Few of the parries seem to-.. • - - 

enmr m»mber« of the PTE as _f P a 'd much detailed arten- ■ . ■ CO NT INUED ON NEXT PAGE 

inevitable hut Hv others as — - ■ ■ ■ " —^n i 'S^ . i . i T . '*' , - ■■ — ^ ' ■■ — — ' 

potentially disastrous for the : . • . '< -. 1 ,■ 

oartv's future, esnecially sin-e 

it had been at least parrippv _• 

ciicra^sfni in filiins the vacuum . ••• • •• • 

on the ' pf t rau«“d hv the pen- / _N l • 

drift of the Cormnunisr ? 7 l 

Party. | L/| j 

Little 

So far little ha? pome oF 

attempts to form another broad M. M. ar j ww _ _ _ 

for an rsss U A TSTf^ A - f^T^IITnrD A T 

ssr^Sr^fis! DlHWAJ viXiii 1 K/ iij 

there were a scries of conver- 

i>Vm"cnT 1^0^' m* ' is pleased to offer the following services 

.socialist party psoe, the social through its London Branch: 

democrats U5DE and several 

regional parties. The potential ‘ 

strenetb -of such an alliance is 

Sn^L* i0 riecE , o™' i h.« f .'!:: - Current account facilities 

■' -Deposits, sterling & foreign currency 

reason to believe that Spain — Loans, sterling & foreign currency 

would differ radically and in . - m J 

ract would probably record a — Foreign exchange, including travellers ebeemps 

larce. Christian Demorrai vote . „ . ^ 

—rhi? alliance should be able to — impOrtexpOlt finance’ ■ / . i . 

reel on on something like SO r- _ ■. , ‘ ' 

per cent, of any free vote. How- ~ CXCnange Control aOVlCB • ; 

ever, differences of approach. -. - 4 . . -| - 

especially to the existing sovern- 

m?nt and to the armed forces. ' ‘ ■ . - ■ 

proved too divisive. - • ; ... . ;. . 

Instead what has been agreed 
in the past fortnight is an 

extremely Ipose alliance of a ‘ • . - 

dozen parties ranging from the ' 

Christian Democrat left tn ■ 1 

Maoists and taking m on the ~ \ ' A d l. 

way several regional parties. . LonCOn Brsncn : 

Winchester House. 82 London Wal). EC2M 5NS 
' Teleohone : 01-588 01 81 . Telex: 8812997 ' 

nn a joint hostility towards the 

Comnnini?ts and the' “junta." *.,iananorc- 

A formal secretariat is being . 

,^L“= P pu«."h,; h d ^ ■ F. Diez-Alegria & M. F. Deller 

attempt to work out. a common • 

policy, although this is not ... L .. •- 

expected to be more than a very . ' ’ .... 

principles. iiKiefined set of . Over 900 branches throughout Spain & France 

Membership nf the. group B , . 1 

remains upen, a him to the nepresentative offices jn ine leading cities of the world 

Communists ihat as a result nF . ‘ ' u 

This new alliance the "junta" 
may be made 10 look iocreas- 


is pleased to offer the following services 
. . tlirpugh its London Branch: 


: Current account facilities : 

■ Deposits, sterling & foreign currency 
Loans, sterling & foreign currency 
Foreign exchange, including travellers cheques 
Import-export finance’ \ * ; 

Exchange control advice : 


, London Branch: 

Winchester House, 82 London Wall EC2M 5NS 
T eleohone : 01-588 01 81 JeTex : 881 2997 

■Managers: 

F. Diez-Alegria & M. F. Deller 


Over 900 branches throughout Spain & France 
Representative office^ in the leading cities of the world 
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SPAIN 


Prospects for economic 
growth remain good 


WHEN SENOR Barrera de 
Irimo resigned as Spain's 
Minister of Finance and Econo- 
mics overlord last autumn, 
apparently for political reasons, 
there were plenty of sceptics in 
Madrid who saw- the decision in 
a rather different light The 
fact that most of those sceptics 
were also economists was not 
relevant 

It was last autumn that the 
Spanish economy, trailing some- 
what behind the trend in 
Western Europe, first really 
began to feel the effects of re- 
cession brought on by. the 
successive rises in the price of 
crude oil and the consequent 
downturn in world trade. Des- 
pite the country's heavy depen- 
dence on imported oil a mood 
of optimism persisted in Mad- 
rid. After all, Spain was a 
traditional friend of the Arab 
world and more Importantly 
since 1959 the economy had 
been scarcely affected by the 
economic difficulties that had 
afflicted other nations. 

Since the end of the 1950s 
Spain had only twice failed to 
achieve an annual real increase 
in gross national product of less 
than five per cent, and on both 
occasions that - had been due 
more to internal mismanage- 
ment than to external forces. 

Downturn 

However, the sharp downturn 
in industrial output during the 
second-half of last year com- 
bined with a deteriorating trade 
balance, a worsening inflation 
rale, a fall off in tourism, and 
growing political uncertainty 
made it clear that running the 
Spanish economy during the 
coming two years was going to 
attract more brickbats than 
medals. 

In both 1972 and 1973 Spain 
achieved growth rates of around 
8 per cent., with industry work- 
ing virtually to full capacity 
and stocks falling to extremely 
low levels. During the latter 
part of 1973 it became clear that 
the economy Was beginning to 
overheat and there was growing 
pressure both in the labour 
market and on prices, with the 
inflation rate topping 14 per 
cent. 

Thus some downturn in 
activity was already being pre- 
dicted* as the Middle East war 
broke out, although ■ the 
economy proved to have suffi- 
cient momentum for it to be 
carried through the initial 
stage of oil price rises and the 
fall-off in world trade had yet 
to come. Thus it was not until 
the second-half of last year that 
these pressures began to have a 
real impact with most of the 4.9 
per cent, increase in real GNP 
for the year having been 
achieved in those first six 
months. 

Even so. by the standards of 
most members of OECD, Spain 
still ended the year in a highly 
enviable position, with a 


highly respectable rate of 
growth and one that many other 
countries would envy. Yet in 
some ways the 4.9 per cent, 
figure is misleading because it 
does disguise the very real, 
problems that were building up 
at the time. Throughout the 
year it was clear that despite 
certain measures, to police the 
increase in prices the rate of 
inflation was beginning to bite. 

After the 1421 per cent, rise 
jn the cost nf living index for 
1973, last year showed a further 
increase of 17.8 per cent., a 
figure which because of the 
composition of- the *“ shopping 
•basket ” may understate the 
true position by around a 
quarter or even more. Private 
studies using a different weight- 
ing have indicated a figure for 
last year more in the 24 to 26 
per cent, range. The largest 
single rise in the official list of 
components came in the house- 
hold expenses sector, which was 
20 per cent up. 

During periods of strong 
growth such as during 1972-73 
the Government felt able to 
accord inflation a . fairly low 
priority because the population 
was generally acquiring wage 
increases well in advance of 
that figure. The aim for this 
year is to firing the rate down 
by around four points to. say. 14 


a special prices board and those 
above that figure by the 
Cabinet): three, through a list 
of products whose prices are 
subject to special scrutiny and 
have to be reported to the 
authorities before ' they are 
raised. 

But despite these controls 
many no o regime economists 
feel that all too little has been 
done to protect the consumer 
and that too many loopholes 
exist whereby existing legisla- 
tion can be by-passed. But 
there -is hope that despite the 
weaknesses of the system the 
cost-of-living index for 1975 will 
be below 15 per cent., a figure 
still well in advance of some of 
Spain’s main trading partners. 

This figure would be roughly 
on target for the economic goals 
set by Senor Barrera de Irimo 
shortly before he resigned and 
accepted by his successor. Sr. 
Cabello de Alba. At that time 
he was looking for a growth in 
real GNP during 3975 of 4.5 
per cent, and for the unem- 
ployment figure to. remain below 
2 per cent, of the active work- 
force. equal to about 272.000 
people. This last target has 
already been abandoned, with 
the jobless total having climbed 
to 294,053 by the end of April 
and little sign of the trend 
being halted in the short-term. 


BASIC STATISTICS 

Area 196,706 sq. miles 

Population 

34.9m. 

GNP (1973 est.) 

Ptas. 3,531 

Per capita 

Ptas. 101,291 

Trade (1974) 

Imports ' „ ' 

Ptas. 866 bn. 

Exports 

Ptas. 409 bn. 

Imports from OX 

£260m. 

Exports to U.K. 

£262m. 

Currency: Peseta 

£1 = Ptas. 129 


Difficulty 


per cent., and there are some 
indications that the prices 
spiral is slowing, al least in 
part because of the decline in' 
overall economic activity. 

In the first four months of 
this year the index- showed an 
increase of 4.-79 per cent com- 
pared with 5.39 per cent in 
the corresponding period of 
1974, although by now most of 
the effect of the oil price rises 
has worked through. The 
Government has .been listing 
three basic methods for attempt- 
ing to control price levels — 
one, by manipulating food sub- 
sidies; two. by reducing 
taxation, on petroleum products, 
both of which were used during 
last year: second, via a system 
of authorised prices which can- 
not be changed without official 
permission l those of up to 3 per 
cent, having to be approved by 
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Industrialists, while showing 
more signs of optimism about 
long-term investment trends, are 
still reporting a decline in 
activity that, many of them 
cannot see being reversed until 
at best the spring of 1976. Thus 
despite the relative difficulty of 
dismissing workers (although it 
is easy enough if they hare 
been involved in strike action) 
some further shedding of staff 
can be expected especially if 
more companies run into 
liquidity problems this autumn. 

With wage increases now re- 
stricted to the cost-of-living in- 
crease over the past 12 months, 
plus an extra 3 per cent, in 
exceptional cases, it is under- 
standable that the Spanish work- 
force should have become both 
more resentful and more appre- 
hensive. Apart from the rise 
in unemployment there has also 
been a sharp fall in the amount 
of ' overtime worked; and in the 
number of opportunities for a 
second job. This so-called 
pluri-enipleo is very much a 
factor of economic life in Spain, 
stretching even up to army offi- 
cers. 

Because of this resentment by 
the workforce, Spanish industry 
has been rather seriously hit by 
strikes, there having been 
nearly three times as many in 
1974 as in the preceding year. 
However, after a stormy 
January and February, 
especially in Barcelona and indi- 
vidual cities such as Pamplona 
which had more localised prob- 
lems. strike action has dimi- 
nished, lending weight to the 
theory that real economic diffi- 
cui ties, can lead to a correspond- 
ing drop in militancy. 

It might seem surprising then 
to find that during last year 
wages rose on average by around 
25 per-cent., with some indica- 
tors showing a figure closer to 
SO per cent This should have 
given workers at least a seven 
per cent, advantage .over the 
rale of inflation as expressed in’ 
the official figures. The cost of 
living- (plus three per cent, on 
occasions) wage rises to be per- 
mitted this year should there- 
fore bring the level of wage in- 
flation down by at least three 
points and possibly more. 

Apart from inflation, the 
critical problem for the Spanish 
economy this year and probably 
for the next couple of yeirs. will 
be the balance of payments. 
Following surpluses of 3571. lm. 
in 1972 and S556.7m. in 1973. the 
balance -of payments swung 
sharply into deficit last year 


with a negative balance of just 
over $3bn. 

Although this 'figure naturally 
reflects the vastly increased cost 
of oil imports it also reveals a 
more general worsening in 
Spain's trading performance. 
Imports shot up by some 61 per 
cent, to $15.4bn.. compared with 
a 30 per cent, rise the preced- 
ing year, while exports climbed 
by nearly 38 per cent, to 87.1hn. 
This resulted io a drop in the 
extent to which imports were 
covered by exports from around 
60 per cent, in 1973 to a mere 
51 per cent. last year, throwing 
a still greater .burden on the 
contribution made by tourism 
receipts, workers' remittances 
from abroad and capital Inflows. 

The terras of trade also moved 
against Spain last year by about 
13 per ceat. as against a bene- 
ficial movement of three per 
cent, the previous year and of 
this latest figure it has been 
estimated that about 20 per 
cent, of the change can be pul 
down to non-oil products. To- 
wards the end of last year and 
during the early pan of this 
year attempts were made to im- 
pose some slight check on 
import growth by abandoning 
the quota liberalisation mea- 
sures taken at the end of 1973. 
but apart from that, little action 
has been taken and it is under- 
stood that no more formal re- 
strictions are presently being 
considered. 

Undoubtedly the biggest re- 
duction io import costs has to 
be looked for in the energy 
sector and' especially oil 
Although Spain has less flexi- 
bility than some more Indus- 
trialised advanced ' nations, 
because a high proportion of its 
crude imports are destined for 
industry and correspondingly 
little for domestic or ** luxury ” 
use. relatively little has been 
done to introduce a major 
savings exercise. Over the 
longer term, however, the 
nuclear energy progrimme 
should in particular reduce the 
dependence of ihe country on 
oil as a primary source of 
energy, but not too much 
relief can be expected from this 
source for the next few years. . 

Traditionally Spain has been 
able to make up a substantial 
part- of the trade deficit by 
services and transfers. Princip- 
ally this has meant tourism, 
which last year, following the 
poor economic performance of 
most European nations and 
price increases, suffered a 
decrease of 12 per cent, in the 
total number of visitors. Instead 
of the strongly rising trend of 
lounsm income in the past few 
years. 1974 saw a marginal 
decrease in the net balance. 

Optimistic 

The tourist industry is 
optimistic that this year arrivals 
will be somewhere near 1974's 
35m. and that income will rise 
significantly above the S3J2hn. 
brought iD hist year. But during 
the first quarter of 1975 the 
number of tourists was slightly 
below the comparable figure 
for last year, while real earn- 
ings appeared to be at best 
static. . . 

Remittances from workers 
abroad also slid away during 
1974 because of the sharp 
decline in net emigration and 
the increase in unemployment 
among emigrants already 
established abroad. This trend 
can be expected to continue this 
year as more of Spain's 1.1m. 
workers abroad decide to return 
home. Long-term capital inflows 
the third of the significant con- 
tributors to the'baiance of pay- 
ments, showed little change 
from the previous year, 
although the' picture tends to 
look brighter because of the 
near doubling of authorisations 
from the Government 

During 3974 the balance of 
payments deficit was financed 


almo«t entirely from the 
reserves, which came down 
from an all-time high of $6.Sbn. 
in December. 1973, to 
$6bn. )2 months later. At the 
end of April they stood at 
S5.3bn., following monthly 
deficits This year of S201m.. 
$I24m., $272m. f which appeared 
on the balance sheet as a sur- 
plus of S98.5m. as during March 
Spain drew its 1974 QIF special 
oil facility allotment nf $370m.) 
and 322 .3m. Thus in four months 
the actual drain on the country’s 
reserves has been in the order 
of 3820m. The Government will 
presumably continue to disguise 
the decline of the reserves by 
making use soon of its 1975 IMF 
allotment. 

However, the position is 
serious and there is speculation 
lhat the Government will not be 
able to wait for the prayed-for 
recovery in world trade before 
being forced to take more 
stringent measures in order to 
stem the outflow. Unless they 
come soon Spain is clearly going 
to run a trade deficit this year 
of at least the same size as J974 
and if the trend of the first four 
months continues it could lop 
$9hn. This would indicate a 
balance of payments deficit in 
excess of $3bn. 

Add this to projections of a 
real growth rate this year of 
between 1 and 3 per cent., infla- 
tir.n at around 15 to 16 per cent., 
a degree of political uncertainty 
and possible further outbreaks 
of labour trouble, and it is notj 
difficult to see that the Finance 
Ministry is doing well to keep 
such a blandly confident 
“attitude. 

Yet over the longer term the 
prospects for Spain remain 
fairly optimistic. The economy 
still has considerable room for 
growth, labour remains cheaper 
than in most other European 
countries, the attitude to foreign 
investment continues to be 
liberal and by all accounts there 
is plenty in the pipeline look- 
ing for a home. In the shorter 
term, however. Senor Barrera de 
Irimo .may have made the right 
decision 4n get .out-^whatever 
bis motivesl 
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are convenient rallying points 
for overall opposition to the 
regime with essentially local 
arguments being developed., to 
assume national significance.- 
Thus the people of AndaJucia 
can fairly argue that their 
region .is being deprived of a 
fair share of the national cake.- 
while ip. Catalonia-' the 
bourgeosie, demand that they- 
should be'given more say over 
the wealth that their industries 
produce. In both cases the cen- 
tral Govemipent Is the target:. 

Yet, despite so many working 
against the regime, or ar least 
not supporting it. Genera] 
Franco keps two clear advau- 
tages. One is that the army 
“basically is not prepared to 
move against him while the 
police force, or. at least an Im- 
portant part of it, is. actively 
frightened of what might hap- 
pen after he goes. Though they 


do not believe that Spain could 
follow Portugal, the thought is 
a very unhappy one. There is 
thus a very pertinent reason for 
them to stress and exaggerate 
the threat from the “subver- 
sive" Left. 

The second is that the Spanish 
Left, with certain small excep- 
tions, is not willing to mount 
anf all-out challenge to the 
regime. The “junta" mayiorgan- 
ise “days of- -struggle.” but it 
does not ask striking workers 
to take to the streets, demonstra- 
tions being left mainly to the 
students. Thus the danger of a 
major confrontation between 
thousands of workers and 
heavily armed police has been 
averted and presumably will 
not take place unless the mili- 
tant left and particularly the 
Communists lose all. hope of an 
evolutionary process. And that 
is the real danger for Spain. 
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A LOOK AT THE 
SPANISH ECONOMY 



Kor many years an example of stagnation, backwardness I 
and traditionalism. today, after the last fifteen years. 
Spanish society and thi Spanish economy can stand as an 
example of dycamisn and rapid modernization. 

Thy Spanish ;iu-gqi“ per capita bas jumped from S50i) 
in !3y3. lo 52,000 in 1874. It has undergone a four-fold . i 
jnc-jHS; in eievrn yean,, and. although tbe dollar or 1974 "j 
i; not ’.taiil i; vra- one is not very .far wrens to .'a jins ; 
that the Spaniard uF today caD buy uioii* goods and services ; 
than a few years ago. unless he has tbe extravagant idea | 
of spending all bis income on petrol. ■ 

Of course, l hi* sustained development has not been ! 
achieve i without altering the systfcm established over a • 
long’ period t»| *t£,:r- control in economic affairs, which ; 
reached its peak ia the difficult Spanish post-war days. In 
for political and strategic reason*, autarky was the I 
pi:ruc waichvrorri. s »nd dependence on foreign countries 
had 1 1 be reduced L i a minimum by suuatitming all those , 
product* which could materially or technically be obtained [ 
or manufactured at home. i 

Perhaps the .system was none ton rational in terms of ! 
economic calculus, but there were nut irony other aliarna- ! 
lives ;o hand. This performance natural!}, proved ebstiy. j 
and development and inflation marched on hand in hand . 
until foreign currency reserves reached such a low level 
l hat the dilemma bad to he confronted. Should one go ' 
on with the introversion of community finding *ubsli:«ti-* ’• 
for importations, or .<cs'>u!r) The premises lie changed ! 
radically and an attempl be made at mutation Dy chooniog i 
an open economy system? . 

Fortunately, u-hal now seems the obvious choice was 
made. Inn. ,u tiio time, n wj» f:.:' less oh v ion*. The . 
economic policy of autarky was familiar and well-known, i 
whereas freedom of importation and exportation, a single j 
exchange rale for the peseta, and rhe free circulation of ' 


1 FOREIGN SECTOR 

{ An international comparison of tbe foreign sector at 


once reveals the scant relative importance OF Spanish | of scam relative importance in 
purcba&es and «les with the rest of the world, Only in ; Basically. it was a matter of lo & 
one of the OtCD countries, namely the United States, is i -rowtne reeums. Hov;ever. the « 


the percentage of imports and exports of goods and 
services in relation to the.G.X.P., lower than in Spain. The 
nearest countries are France, Italy. Germany and the 
United Kingdom. In 1974, this proximity should be much 
more marked. Spain is in second place as regards gain, 
that is. the increase in her share in foreign markets, liore- 
uw.r. as this percentage bas moved very fast i between 
5% and 7%t in the iait four years, it ts safe to say that 
the share of the foreign sector in Spain's G.N.P. is 
practically equivalent to that of France and Italy; this is 
outstanding and encouraging in the light of the fact tha? 
Soain does not belong to any supra-national group. On 
tbe other hand, Spain's situation as a medium-sized country 
which does not reiy excessively on foreign trade may aiso be 
a guarantee nowadays. Examples of the opposite situation 1 
can be seen in the cases of the "smaller” EEC countries, 
and the same applies to Portugal. 

Although the United States obtains the largest earnings 
from tourism it haj a deficit similar to that of West 
Germany. Italy is the third country in earnings, but Spain, 
with higher earnings than Italy and more moderate pay- 
ments. is the country with tne largest surplus from tourism. 

Industrial Output 


| The second major trend hi the evolution of Spanish total exports, without bringing in additional measures to 
agriculture has been in fresh fruit. With the exception of boost sales in those markets. . . __., n 

the traditional production of oranges, the other fruits were 'As: regards the other countries (the remaining uauu 

of scant relative importance in Spanish consumer habits, countries. Latin America. Africa' and Asia), m 1B»4. they 
Basically, it was a matter of local consumption in the fruit- accounted for a third of Spanish sales, a similar percentage 
growing regions. However, the changes in consumer habits to )960 but lower than 1970. The reason for this relauve 
and the relative increase ( in fruit prices have had a heavy stagnation can be seen in the lower than average growth of 
impact on the initiative of farmers. In fact, between I960 exports to' Latin America, the total participation of which 
and 197:1. the foilowii,? increases took place : ' bas descended from 11.4%. in 1964, to 9% at present 

• the production of apples multiplied almost by Four: that "Finally it should be stressed that exports of manufic- 

of pears, by 4.R; and peaches by 3.7. The joint production ; hired coads followed a very favourable trend towards the 
cf these three fruits rose Tram 413.000 tons to 1.649.000 tons: I - countries in process of development, until 1967, after which 

• production of .oranges increased comparatively lees than \ a alight deceleration set in; whereas sales of machinery. 

| other fruit, from an annual average of 1,4004100 tons to | transport equipment and durable consumer goods in 

2,100.000 tons ; Western - Europe began to accelerate in 1967, and com* 

i • • perhaps the mast significant facet m the evolution of B-nrated for the weakness observed in the other markets. 

' citrus. fruit output lits in the heavy iucrease in; tangerines; Enrons and the United States are Spain's major 

I here, output lias risen from 131.000 tons to 563.000 tons ; emtaiimns tor aETiculturaJ produce and foodstuffs. As a 
this mean* that, wrh.«;« the output of tangerines used to S\vJ *bs£h 79% of the agricultural exports ax the 

! be 10% of that of oranges: it now represents 25%. * .. j D retam t time. although this share implies a large decrease 

b ■ M a •[ when Compared with the level to 1964. which was S5%. This 

R TKtffo '• decline is entirely attributable to Western Europe, which 

IIOW j has. dropped from 77% to 70% in the same period 

The kej-note of the foreign sector until 1974 has. .The main features of Spanish export trends can he 

undoubtedly been its far-reaching transformation from a' su mme d up in the. following manner, 

sector restricting the possibilities of growth of Che economy .• aatiuai growth rate: .0.3% . j relstlve 

into one which has become the driving force behind rts ? stability 5bis growth own p to the incr 

•leveiopDieni. The causes of this change lie in the Siaoilisa- - importance of industrial exports with respect to agricultural 

linn Plan dr 1959. By ro-estahl.tshiag the factors of domestic exports ; c . K Hiohir in d im- 

balance— cons umot ion. sa vines and investments — the ! * concentration of Spanish exports on the nignl. 


Foreign Trade 


£uud« at home meant faring an unknown quint it.*:. Would , economy, International comparisons are made in different 


BlI%lU*5il lai W#U»ft*Mw ; balance— consumption, savings and investments — the l * concentration <» apanifiD exports 

" „ HdnMblv to move uo f™„ ilte moln^olottred 'i ^ DecSkuw do" ?§Srt “S'™ t“ qi 

^ "“V 

units of calculation and in currencies of each year, and J?th 94 PORTS 

tills hanitterfi rp.'«i Pifimoif-i FiirthArninrp nno cn>mehM \ Sifl.Ce _ (IdtG. the BCW Of trade With foreign _ 'TJVmvi rho noinr iiF view Df llZl'DO 


it work? In im. the GXP dropped, in' re! terms, by , units of calculation and in currencies of each year, and since that ' dutt the of Mk fSta 

almo i -2%. But. the first step was simply like a roan J this Dampers reai estimates. Furthermore, one snapshot mimS Tn-rHefnc 

trying to find hi? balance after bein? accustomed to welkins view compared with others reveals differences and 

fin r-rnrr-hnc Tno CrM tmM.pt^ic.n /,P ^minmnnt -anil I r^.^r.lhlanPA-: hilt fiifunpAff th PunitTfi/in nf tiio I Permitted fitTOll^ CApltdllS&i lOQ DF the productive Sector 


on crutches. The Tree importation of equipment goods and 
the intensive renovations of machinery, togeiher with a 
Huid. ‘regular and cheaper supply of raw ma enais and 
senti-fini shed products, changed the face of the country 
af a much faster rate than even the mo« optimistic prophets 
would bare predicted. 

In IPfil. the growth of the GXP in real :erms was ’2%. 
and the rale of inflation of the economy was limited to i 

2%- I 

Gradual libera lira lion and the new orientation of j 
Spanish economic policy during the decade starting in 19S0 
— <n was stressed by the Wor’d Bank mission that, visited 
Spain in 1971 — brought about unprecedented economic ! 
development, which implied a rapid rise in the standard 
of Jiving and the transformation o' Spain into a semi- 
lndu&tri&l country. Over the 1961-70 period, the GXP 
grew in real terms at an average rate of 7.5^ a year: that 
is to say. one of the highest growth rales achieved by the 
developing countries and only surpassed, among the OECD 1 
countries, by Japan. 1 

The participation of industry in the GXP at constant I 
p rb-es increased from 31%. in to 42%. in 1972. The ! 
industrial sectors that cnmnbuW mo*t were, precisely, j 
the ones lacking in tradition. The traditional activities ' 
— food-stuff industry, wood-working industry, end. in par- 
ticular. the textile industry — grew less than the rvera? . 

I m purls of raw material*, semi-manufactured prodnci* 
and equipment grind* for ind’»*trr multiol'ort by five between ' 
fP4I and 1973, and accounted for 5GG> of the grow; h of 
Spanish impyrv.* n-rr ilnl period. 

The share or industry in the rotai rf investment.* rose 
from ”2^1 in I9«0. lo 43 T, in 1970. Foreign investiuenL* 
contrlouled approvinsatoly 20' 1 .', of the total. 

In the early days of this new system of open economy, i 
growth wxji funriamcntaMy indued hv the rapid expansion I 
of doim:>itC demand. The exportation of industrial coods I 
did not berin to materialize until 1SHH. bin has sine ■ 1 
increased dramatically. eipeeiaUy front l!^s' onwards, 
namely, when rhe weakness of home demand rowed SpanLb 
manufacturers to seek markets abroad. 

The contribution of industrial export* to the overaM 
export figures rose from 2J°f>. in lflfil. to W7. in 1973. 
thus accounting for alino*t 70*7. of the ■absolute growth of 
the total exports. Exr«orLs of ships, motiircara. industrial 
vehicles, machinery. motor-v«hirie port^ tv re* and a very . 
vide range of durable and - peri. *ha We consumer ?oorl«. ha'.c 
been the mainspring of this development of Spanish 
industrial exports. 

The dynamism of export*, together w, ' i:h ,hf * niavnlfieent ; 
res'.ttis obtained from the tourist trade and the remittance.* ; 
of Spanish workers emigrating to industrial Europe, have . 
made it possible to maintain Stain's balanc" of payment* l 
and favour the industrial development of a country vtith 1 
a shortage of raw materials and power products' and in ; 


resemblances, but silences the evolution of the personality 
af the subject. 

Let u* return once more to the composition and 
evolution of the Spanish U.I.K by sectors. The comparison 
between 1964 aod 1972. in Pesetas of 1964, is as follows: 

1964 1672 

Agriculture 18.41 14.63 

Industry 37.44 41.42 

Services 44.15 43.95. 

Source: National Accounts 1972 (constant prices). 

The contribution of the agricultural sector showed a 
marked decline, whereas the opposite was the case with 
the industrial sector, and tbe sector of services remained 
practically constant. 

Briefly, industry was the most dynamic sector, the 
leading sector, with a growta of 10% per annum, that is 
lo say. one or tbe highest in tile world. Its contribution 
to the G.I.P.. rose from 31% to 41.4% between 1980 and 
1972 

Sim-e I960, the branches of industry showing the most 
dynamic contribution have been the non-traditional ones. 
As a whole, transport equipment, machinery and metal 
products, together with the chemical sector, accounted for 
The growth of 43% of the added value of the manufacturin'? 
sector Transport equipment contributed more than anv 
other industrial activity', with a 17% increase between 1961 
and 1972. U;t the other hand, the development of the food, 
wood manufacturing and. above all. the textile industries 
lagged behind in tne overall development of industry. The 
s'har»' of durable consumer good.* and equipment goods rose 
from 43% of the net added value of industry, in 1960. t» 
5fi%. in 1972. while the output of perishable consumer 
good* dropped proportionally. 

Newly esiubli*hed industries have been the 
intensive ones in capital. That is. perhaps, why, their effect* 
on employment in industry ha*** been relatively Diorte.*r. 
whereas productivity improved bi about 7% a yiar from 
Ifwi to >072 

Agriculture / 

..i tiie ohu.u:k:is of the 1960s. the main features nf 
Spanish agriculture were, fundamentally. ..the excessive 
working- and dcportieai population — with., the consequent 
eT-'ts of low nvodt-cTicity and a Utah leve^f'of consunvotioii . 
on the farms themselves — a marked tendency towards the 


through the advent of more advanced technology. The heavy 
rise* in produrifvity wore also to result in a simultaneous 
j increase in exports, although naturally deferred for a few. 

. years. Nevertheless, in spite of the marked Increase in the 
j safes of Spanish goods abroad, growing import needs have 
maintained a heavy trade deficit, which it has .only been 
possible to finance thanks to earnings from other activities. 

Tn varying degrees, tourism, remittances . from emi- 
grants. and foreign capital are the items that have pro- 
; vtded the extra earnings over the 1960-74 .period. The 
■ tourist trade has .played an essential role in financing a 
, great deal of the trade deficit, to the extent that, in some 
! years. Spain has had a surplus in her balance of goods 
and services. This situation, however, bas. been exceptional.: 
! and remittances from emigrants have had to offset to a 
i large extent tbe deficit in respect or purchases and sales 
j of goods and services. Until 1970, however, the current 
I account balance normally showed a deficit, and only tbe 
utilisation of tbe third tine — foreign Investmente-T-made 
1 it ao”il»le ro cover the difference between the greater -re- 
resources demanded by the Spanish economy and the ~ 
diminished availability of goods and services offered to'* 
the rest of the world. 

The leirtslatinn on foreirm investments introduced in 
l'*R9 oennitted a contact influx of foreign capilaL the net . 
ha lance of wh*ch — inflow minu* outflow — was 8^6 million 
in 1959. and 5834. million in 1972. Thank? to jthis influx 
iff foreign raoitai. the basic balance ("balance of earniqgs 
. nnji expenditure" on good*, service* and . tran«ffers. plus 
Ionv*erm cattail hn« tended to show a surplus, except 
in 19fi5. 1966 and 1974. Rut what is more Important is 
tin*, in ye^-< wh*»n eronqmic activiri- h v ^« heen pni«*«»rfui; 
stich -a« 1972 and 1973 (with growths of over 10% in : 
tndtinrial output, and more, than 7.5% in the G~\\P.». 


• Swing vniume of sales to OPEC and COMECON 
countries, although their relative share is still of scant 
importance. 

‘ IMPORTS 

. 'lYom the point of view of imports, there has been a 
-cumulative annual growth rate of 15.3% — lower than that 
of exports: this made it possible to progress from a co- 
efficient of coverage— imports/exports—Hif 42.5%, at the 
beginning of "the period, to 54%, in 1873. 

. -'By Mteaorles of products, food imports have shown 
the weakest growth rate 06%). and this caused^ a decline 
in their relative share in total imports, from 18.4% > at toe 
beginning of the period, to 13.6%. in 1973. 

Among the other import items, raw materials show a 
very stable pattern, rising gradually at s rate of 1»%. 
ImportB of machinery and industrial manufactured goods 
have been tbe most dynamic items, and have grown at a 
rate pf about 30%. • . . . , . 

The source of importation Is to be found, to a large 
. extent, in the industrialised western countries: 36% came 
: ‘ from: the Common Market countries, ia 1974. and rather 
■ inoin than 50% from the OECD area. 

■ Perhaps tbe most outstanding fact in Spanish imports 
iti the past year has been the increase in purchases from 
the ’OPEC countries, which account for almost 35% of 
. Spanish purchases abroad. 

- TOURISM AND TRANSFERS'- ' 

4 - * Net earnings from tourism arid travel rose, until 1973. 

} at a cumulative annual rate of 14% this being very similar 
to the growth of Spain’s trade, deficit, with a record figure 

- of 1J90.00Q million pesetas (S3^74m.1. in 1973. 

! .' On the other hand, net transfers have risen at a cumu- 

I Isitive annual race -of 17.5%;. leaping from a surplus of 
! 19.000 .million pesetas (8321m.), in 1964. tu 62,000 million 
j pesetas (S l,414m.).' in 1973. These net figures for remji- 
I •tanees.have been the third source of income- for the Spanish 
balance of payments, although they decreased for the first 
| time in 1974- (66.000 million pesetas, or SL.lSOniri to eoai- 
: i parts an with the preceding year. Somewhar similarly, tourist 
j. earnings in 1974 showed a 2% drop in relation to 1973. 


iTKitmnai ' oiiroiiT. ana more, rnan t.o v o in ute ujv.r.i. t. earmngs in 1974 showed a drop in reianon io 
*u»«ic ■>urplu«e< have.liecn obtained in considerable nyantl- i ? Spain has made a tremendous effort in building and 
ties. with., tho. consequent rise in foreign currency reserves. > modernisins; hotels. In, I960, the. number of hotels stood a' 
Unlit 1967. the foreign sector had been the weak point {. .'2,500;' WTth a capacity for 151,000 bads; in I960, the figure* 
in Spanish ecnnnmic development. Tndeed- a* th° ero^dh r; y.ere 8.500 and 354,000. respectively:; and. in 1973. the 
rat® of the economy ro«*. foreicn trade tended to an tm- V number of hotels reached 9^00 with rooin for 700,000 guests. 


hsTanco that eventually caused a devaluation of the peseta 


The drop ia - tourist earnings and transfers was offset 

v ... -a. - a- « rv- j I lfkrMi - 


cultivation of jerea!* and ^i.-.rches. rruit-i'anniog .oriented 
ruainiv 1 1. ward* export produce — nrans^s. tomatoes, etc:— 
aod. finalH. ir.s.ifficieiii meat production-: 

Towards the DiiddU . of the 1960-70 decade, an active 
policy of meat production was started: : this ultimately meant 
a channe in the trends of. agricultural policy. Wheat ceased 


1 mo roved enurmoJU*” v P,v 1973. th»* consump r ion of live- 
stock produce per person had izmiiipUed by 2.6 compared 
w,th I960. ' ." 


■ • — 


need of advanced (echnolocy equipment goods and i i 0 he the pre-eminent crop, aad rhe production of* fodder 

materials, without which rhe development achieved would C rr«a*s was hoosierl. particularly barley and maize, as 

not luvc ueen pos*i hie. alternatives to wiv.it in the country's widespread -dry- 

— a! ■ m ■ farming areas. Th e results have been positive. Indeed, 

laifSrVMSZsOlMH LolTBDaFlSDnS v.-heu produclvn h.is steadied at about 4 million tons: 

iniiivinn bar,ey production hi.* trebled, and tliar uf maire bas 

une of the best ways of describing the features of a doubled. Xvwrtii-.tiess: the heavy increase in the con- 
country consists in comparing them with those of other . sumptian of fodder for livestock ’ still obliges Spa in. to 
countries. Nobody would be tali or fat io absolute terms if . import double her men production of maize, that is to say, 
it were not for the existence — now or at some other time — ; 4 million tons are imported, as opposed to 2 million grown 
of a means of comparative measurement. So let us visit ar home. 

the Spanish scene, superimposing slides of outer horizons, • * A* a result of this neu trend induced by the consump- 

mountains and citie.*. . tion of livestock products', output bas evolved as follows In 

, part . in the productive | ^ KW/b 

RT-'SSMi , ™ multi?:ied *» ia - SDd e— « 

®T tli rottr “"tr ’ S? un y ?** ‘ D lt,tal • • the production of chicken meat has been the most 

population. Ann tfiore than o0 million inhabitants eacn— . S rj f . c j a cular succe-s*. ana has now reached 350.000 tons; 

•e nnaiiy. the ant ted Kingdom. Italy and franco which * between the dates mentioned, dairy herd? raised their 
t.-getner surpass the United Slates. A second group has J yields from 2.000 ro 4.000 million litre.* of milk, while the 
a total population of less than 10 million each— except the • fi 3Ures for eg3s rose from 300.000 million dozen m 640.000 
.Netherlands, with 13.3 million. Between these two groups j million dozen in 1973. 

comes Spain, whose population is. in any case, bigger than Brie f I v. the com nos it-on of tiie animal orotein diethas- 

rhe five '■smaller “ Common Market countrie;* together. As ‘moroved cinvL’tw!|f"v By 1973. the consutnp r ion of live- 
regards the countries of Southern- Europe, it is not out of stock produce per person had multiplied by 2.6 compared 
place, here, to recall Spain's quantitative similarity to : v.-,^ i960. 

Turkey, and ihe fact that Greece and Portugal have less ' • 

than a quarter of the total populations of their respective ■ . 

neigh hours. 

Although Spam i* still far behind the countries with * - r.. - j. - - - •* , T 

a G.X.P . io excess of $100,000 million — Canada. Italy, tbe . "Mv . 

United Kingdom. France. Japan. Germany and the United 

Slates— she would fail withio a second group together with v •• $ -^?r ’• 

Australia. Sweden and the Netherlands. According to the | • -4 . ' *V^ : * 

rnterion_of total G.X.P.. Spain would come somewhere ; , ’ ' ' 

between 8th and 10th place among all the OECD countries. ; ,-^yh 

CONSUMPTION AND INVESTMENT I ^ .V§ : 

Continuing the comparisons, a ratio has been estab- i J .. .‘.r'-oM, 

liihed between the consumption and investment activities I • •<.*'.*«. ' v ' • '* *•/.■.,; 4 • ’ . . s * 

*n the ecODonaics of the countries selected. Tu measure ’ ■ ' ' 

consumption, iwe has been made of the ratio between I i 

private consurnpuon expenditure and tT.N.P. The highftsi : 
ratio is to be found in the countries with the lowest income. ! 

Indeepi Spain is fairly close to Italy and on the same level : 
as Ireland, some way above the other Southern European 1 
countries, and a long way behind the more highly 
industrialized countries. 

As for an evaluation of inve-tmen 1 .. as a poinier. Use 
has been made of the comoarative effort of accumulation j 
nf capital, namely (he cwfliviem between gross formation 
of fixed capital and the G.X.P In this case. Spain ia *een ' 
to he msirins a greater effort than the more mature i 
economies in the group. Great Britain and the United ■ 

Sfotes: but she surpasses [taly. or. if you prefer, the rates ■ 
of gross formation of capital in Italy aod Spain are very ! 
similar. 

• In 196U. (he consumption of meat. »n Spain, per : 
inhabitant and per yaar. was 10 kilograms: by 1973, 
it had risen w 3a kilogram*. 

• The number of telephones per thousand inbabitanti. 

was 56. in 1960. and 175. tn 1973. i 

• The number of motor-cars on (he road.* rn»e From ly , 
to 9S per thousand inhabitants between I960 and - 197". 

• Over the same period, the number uf televirion sets ! 
increased from .5 to 179 per thousand inhabitants. 

• The total number of riudent? undergoing higher ! 

education, between the ages of 20 and 24. rose from 
fkj.000. in .1950. to 235.000 in 1973. . ; 

• The number of doctors per thousand inhabitants was ' 

1.3. in Spain, in 1970. as opposed to 1.2 in France and 
l IS tn the United Kingdom. 1 ^upbuilding— the spearhead of Spar* 


tires’* was hoosierl. par ticularh barley and maize, as . r Sr 

alternatives to in the enuntrv's widesoreuri - drv- **t an anuual rate of. over -<%, and their relative share in 

farming areas. The results have been positive. Indeed, apprcaomately "30% , - tn 1WL- to 


in t»67. Prom that year onwards, and until. 1974 (rising/; by the strong in-fiow of capital in 1974. Indeed. 1972 set a 
emd" nil attd raiv material prices) a high growth rate h»«- bisturical record with a net in-flow of long-lenn capital 
ro-e^-»‘«d w»th a suhiIhs in Spain’' foreigti.Dayineoti. and . worth 60,000 miffioh. pesetas (5932m.): but this was sur- 
**arnini:s. and an appreciation of the peseta w»th resnect passed io 1974, when tbe figures reached S9.000 million 

to th» dollar even ut excess of the previouc devaluation. . pesetas (S1^55m.). Nevertheless, despite this large increase. 

Th« °--'’.-*n:ttfon for this change in 1967 lies in 'a ; the basic balance showed a deficit of about 88,000 miUton 
bund and Jitailed series of reasons. ' pesetas (81,535m. J, the .first deficit since. 1965 aad 196b. 

EXPORTS r ^ e tnaJn reason for the deficit in 1974 lies in dearer oil 

Spanish exports Id nominal terms increased by 14% up imports. ■ In fact, if one disregards net oil L 

to 1M7: but. from 1967 to 1973. the cumulative annual l 

growth rose to 24%. This growth was fairly regular, to the * -8.800 mllhon pwete*; «r 

exient that Hie increase in exports of industrial raantifac- Xv£JS2?“ aurpiBS 1x1 ^ re ^ on . of 86 000 nuUwn peselas 

turers offset the fluctuations of agricultural produce exports. ~L:„ n „«■ rh*. hniano- n r 

Export- of iPdiirtriol manufacturers g?ew,' until 1973. -But. before getting oB S* 

SXJSS&- «SE- S F r -7S,«a c K SIWd.i!; 

S,:” - 2&VSSS5S MS’S —.; &£ 


J EXPORTS - 

! Spanish exports Id nominal terms increased by 14% up 
; to 11*67: but, from 1967 to 1973. the cumulative annual 
; growth rose to 24%. This growth was fairly regular, to tbe 
i orient that Hie inrrease. in exports of industrial raantifac- 
j turers offset the fluctuations of agricultural produce exports. 
Export- of industrial manufacturers grew*,' until 1973. 


tendency. Their evolution has been very erratic, and their 
! growth, slow; their share in total exports dropped from 
53%, in 1964, to 29%. in 1973. Exports of: raw materials 
and fuels have remained almost steady, although their 
relative share dropped from 13%, in 1964. to. 8% in 1973: 

A* for market?, the Common Market Is Mill Spain’s 
main customer, with 47.45% n f Spanish exports In 1974 (in 
1970. it absorbed 46.4%), although the ‘•Nine" countries 
i now composing the EEC were buying 57.5% ' of Spanish 
j sales, in 1960. 

Next comes the United States, with 12% of total Spanish 
| exports. Its share was higher in 1970 (14.15%), and lower 
J in I960 (10% t. - ■ 

Exports to COMECON countries accounted for 3.2% of- 
Spanish exports in 1974, this percentage being higher than 
l in 1970 and 1960. with 2.8% and 2-5%. respectively. 

! With regard to Soanish sales to the.OPEC nations, they 
l had risen to 7% in 1974, as compared \Vith 4.15% In 1970. 

< and 1.43% in I960 .Between 1970 and 1974. Spanish exports 


Briefly, the corn ops it « on of tii»? animal protein diet -’has- i in the OPEC countries grow at a cumulative, annual- rat » of .1 


26%. which was higher than the 20% average of the OECD 
remnfrifts. tf tbri trend is mainfoined. bv i.!>?0 Soain will 
be selling the OPEC countries rather more than 10% of her 




'Ym?: 


•.-■iys^i-Yv ,v ; 
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Shipbuilding — the spearhead of Spanish exports during the last ten years. 

GENERAL DIRECTORATE FOR EXPORTS - MINISTRY OF COMMERCE 


been a source of consolation and, above all, encouragement 
i for feose’ who have often- harboured doubts as to their own 
possibilities.. 

. Using -the : authorizations granted as a reference, the 

. . countries- -of /origin of foreign majority investments can 

5 be broken" down as follows: United States, 41%; Switzerland, 

1 21% ■ Germany. 11%: France, 6%; United Kingdom 5%: 

' Netherlands, 3.4%; Italy, 2.0%; . Canada,. 1^%; Belgium. 

1 1.7%: Sweden. I3%ti and others, 6%. . 

The ln*flow of foreign investments in ^property i both 
majority and minority holdings), has gone; by sectors, 
to the chemical ' industry (26%), metallurgical and 
. : -mechanical- industry: . (16%)- motor vehicles (19%). 
r ; hotelering* and real estate companies (1S%J,. and tbe 
1 foodstuffs industry (18%-).. ' 

This pieture of the importance of foreign investments 
r in Spain can be completed if it is born in mind that 
more than 200 .of the first 500 companies in the country, 
that is. approximately 40%, have some sort of foreign 
connection. 

| Naturally, the debt .incurred by Spain is reflected 
in the annual payments, the ratio of which (including 
payment for -the services of the public -and private debt * 
was estimated, at the end of 1973, at 10% of 
the gross foreign.- exchange earning in that year. Hits 
is a very .modest proportion: in other words. Spain is 
still a solvent country ■ when it conies to conventional 
borrowing in substantial quantities. 

Originally, the chjef motivation - for foreign capital 
lay in the. existence of a real or potential market in 
process of expansion, which continually created opportuni- 
ties for "new. supplies. This motive is still valid, but 
another, more and more apparent reason is now the 
possibility of using' Spain as a platform for export sales. 
The new Ford; -motor-car works — which is being set up 
very quickly — is, perhaps, the best-known exam ole: hut 
several hew plants, particularly ' in the chemical sector, 
have been planned with a view to selling their production 
to Portugali. 'countries in North Africa, and the EEC itself 
The growth of the Spanish market war the main' 
reason that induted -foreign businessmen to invest, aod 
very few, jjt- perhaiw hone of them hate seen their hones 
unfulfilled^; -^-Although forecasts - ean only be based on 
co n firman (ft of _ what has happened in the past, one mi^ht 
well predicts comparable success for those Investors who 
continue to pjace their confidence In the Spanish market ■ 
i. and ..in the exporting potential .of a country with the * 
I miportan vgeographi^l advantage xrf lying on the route 
betweer the industriaUzed nations and tbe petroleum 
exporting countries-. • ■ 

1S74 vras She' Tear -ol the.oft crisis. The growth 

°f, the nf -tha -OECD countries was. as a whole 
91k. .SpAin. however achieved an increment of almost 
4u,% in comparison with im, and her exports have grow? 
«. « wteivuanUaJ rate of 35%. Of eouree, in days frauebr 
with dlfficutaM, these . results cannot lead ode to ignore 
the imcertamtiea darkening the horizon. Yet, however 
senous the .ohstaries besetting the Spanish economy - IS? 
be, ta 1875. Sw..., GJJ:P. -will SfT" 

ast si ysw.**--r- - s-s 

was chosen as a rtepptag-stone' to integration* £ith°JK 
rest of - Eur^- The Spanish P ™.?„ 

much freer than 15 years ago, and more donlv P S?SI 
with the trade and payments system «n-°iloyed fn weSe™ 
countries. The initial approach is still uim -iS western 

WJW t0 draw ever Ser to £?' gtSl S ‘ 
greater integration in a united Europe, still sXLS 
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a grave blow 


Banks still 
coping well 


X FEW weeks a£0 t fee M'oriii 

AS HTt^ER. there seems scarcely parts of Spanish banking are on occasions to a» almost self- earnings ratios of many shares, tral, which rivals it for second j Tourist Org anisa tion voted lo 

1o be even the bint of a frown now modernising with some . imposed credit squeeze. and particularly those of the place in the league table. j 561 dP.i* 3 permanent -headquar- 

on the smooth public face of speed and developing the kind Observers are suggesting that banks. Even some of the banks The merger with Urquijo ; ters Madrid— due recoup. ton 
Spanish banking. Yet behind of expertise and research this is especially apparent in at the top of the domestic league would formalise what are 1 careless detenmnatioa 

rhe marbled exlerior there is capability that is needed to banks which bare particularly table bear p/e ratios of already close Jinks between the J which Spain has wooed 
mounting concern that this year undertake longer term opera- sensitive industrial holdings between 25 and 50. while it is two banks, with Hispano having ; pursued the foreign tourist, 

could prove to be one of The Xions. and allegiances. Jn other not impossible to find some of perhaps 20 per cent, or more; ^'‘ ever in the history of tourism 

worst suffered by the industry if evidence were needed of words, there is a growing feel- the smaller ones boasting ratios of the industrial bank and a 1 c, » n a nation have gained so 

for a long time. Since the end the relatively unsophisticated ing thar some banks are pur- of 300 and more. - representative on its .Board. But muc & and sacrificed so. much in 

of the Civil War Spanish banks nature of Spanish banking in posely herding funds because An important factor in this with Hispano already trying to j the name of industrialisation 
have occupied a very secure, particular and the operation of they expect to have to prop up phenomenon is concern for an digest Bam/ and undergoing a j aad &* e balance of payments, 

profitable and protected position the capital market in general it their own Industrial family essential ingredient — the Quiet behind-the-scenes rerolu-i Tourism has to a large extern 

within the economy. Their new vas provided' during the late later in the year. annual "dividend." The only tioo, the merger, if it came, I been the Spanish motor, be- 

nffice buildings dominate the 1960s aod early 70s by the Much the same applies to other possible justification Tor might initially concentrate • cause "without it the so-called 

centres of cities just as their spectacular and . eventually share prices. For the past such high p/e ratios is the more at Board and policy level 1 lo-year-oid economic “ miracle 

activities dominate a significant highly profitable rise of a decade and a half the Madrid, future growth prospects of the than effecting the two organis- , would have been scarcely more 

part of industrial Life. merchant hank" called Banif. Barcelona and Bilbao stock ex- organisation involved, which in ations structurally. : a middling success story. 

Just how much of manufac- With young and modern, changes have shown a fine the case of the banks is partly ^ rt!ag ’ ^ or 

luring industry they control management, versed in stock . disregard, for’ world trends, responsible for the undignified D IllTiniir J for many years did income from 

directly or indirectly has never exchange and company analysis counting a. sharp decline on scramble to open more and tVUUltl Lll I tourism fail to cover at least 

been accurately assessed but it techniques. Banif grew over a Wall Street, in London or Paris more branch offices thaT often t>.. — .. — ^.Jhelf the trade deficit, while in 

must be in the region of 30 per space of ten 
cent, to 50 per cent. While the sought-after 

economy has boomed during the talent thar eventually emu «»ui year, wnen most won a stock arc ir on? aay spnusa inves- siderin" its personalised man-- ‘vnm# 

past 15 years, having- such to the country’s second biggest exchanges were reacting highly tors get more freedom to ao p mpn ° 3tTle a_ d meteoric : * r 2 w *®? in Madrid that perhaps 

direct 1 and committed links with bank. Hispano-Americano. pessimistically to the effect of operate internationally there ^owth. Apart from its indus- : T9 "L wlU come 10 ** ^? e 

a range of companies has not The fact that Hispano was the oil price rises, the Ma.drid can be little doubt that they lr jaj and wine trade Interests year when Sprin 

necessarily been in'conflict with willin'; to pay around the. exchaage put on 10 per cent, might prefer to bny the shares n ua2asa rot Urol* a chain of ! va6 . oho ' 5e< * by 34.56m. visitors, 

sound banking practice. Indeed, equivalent of £7tn. for what However, that seems to be of a large European bank at. sm _n hank* u-tiich «mw> r t0 0De tourst for 

— *■ — - *: — = — .i — * ‘"'wrv man woman and child 

country. That 
tourists earned Spain 

ie part no' shortage of people wanting ba ^ s “ es^Sr^Ver-l Jusl ov ? r ^ ow 

lively reducing the role of profit themselves more into tune with ners. In fact the Spanish to open new banks jn Spain, established that at a time wh«i ' t ^ iree l “ nw ™ e figure of ton 

in straightforward banking modem developments, and the exchanges ended last year- despite moves by the Govern- tboy are f ac in n reduced income ' * r ' € ‘ ars before when there were 

operations. realisation that hanking profit- Jl per cent. down, a tumround men t 10 make this process fi nan- their direct industrial arti-l 1 * m * tourists. 

ability was something that in of over 20 per cent. cially more difficult. ^ties t w s i, ou i d also have to But *** L ' ame th , e 051 rns ' s - 

the future would probably have A -doubling of some of the W i.th raDidiv esraiatine • ich was a double blow for 

to be worked for with rather Slid ID 2 • financial conditions a tew costs. In December last thef [tourism. ; first by helping to re- 

o months ago weeded out some sll ff ere d the embarrassing ex-f dure * e general level of 

-> — — • — - activity m the 

,and, second, by 




Rigidity 


more professional dedication. 


Not that banking itself has And this an especially relevant This year there was some of the applications, but new perienee of fairlv generalised I econom * c act 

not also been extremely profit- factor during a year in which recovery but once again the banks are still being formed, strike action which though iti we f ten * wor * d 

able. Once again the Govern-. comDanv nrofitahilitv. and thus index is slidins and last week even rhoueh the total number striking a savai 


break away from the near total jng difficulties outside the range the January figure. This has over 100. At. the same time the operations and caused difficul- • Spain was 12 P er cent - 

rigidity of the interest rate 0 f recent experience. rather more significance in the larger banks remain on the look- ^es for customers. One bank i touruts and only a very 

stnicture by permitting loans An indication of the potential narrow Spanish stock ex- out for promising regional eV en called in the police to ! Sinai rise in 
and deposits for periods of two seriousness of this year’s prob- changes than in some other banks to draw into their net. eject striking workers who were 

years and- ever to depend on j emg W35 provided in. a recent countries, basically because although signs of a regionalis- trying to bold a protest meeting 


market 
rates remain 


- H f 1 1 t L.M ----- i-- — — — — — • — — — *1— * — - — a i.LJ +-L4& tv Ui/IU a l/tC>7L AA4 

forces. But an Diner re ?i e w of the economy by the there exist so many more oppor- tic banking revival in Catalonia " io the main banking hall. 
, emain tied to the jjanco je Santander. Discuss- turn ties for manipulation. iJn- make th« vrnsDect* io the north uci, »u. 


make the prospects in the north 



company profitability, and thus index is sliding and last week even though the total number d 1( j not halt work completely i strifcing a savage Wow al trans “ 
rnent has attempted recently to hanking profitability, is suffer- for the first time dropped be.ow for the country is already well delayed many of the banks' i P° rtatJ0n c °sts. The results for 

_ _ — .Wj. t fr on. : . 1 .aa a a — ' — *j — — «... - V I Cn.i« «■*.» 10*1 n«. feW0T 

ery mar- 
money income, 
which in real terms represented 
a loss of about 15 per cent 

Additionally It punctured the 

The net result" "vras that the ! bubble of optimism which had 

the 
a 

__ ^ wvmi _ lwWASrt4t ,. _ ... hotel 

interest rates for loans or ’> pe r cenL or 3 per cent., their share prices because of the banking doldrums, stretch- but not before adding Tround ^ ede particular. It may tdso 
deposits for over two years were bul tbe gmwth rate could even rhe highly volatile nature of in? from the end of the Civil 24 per cent, to this year’s wage : have saved those vestiges of 

freed previously, the reaction corae l0 a standstill." The Spanish investors (“ punters" War. they are once again on the bill. As labour has tradition- ! undeveloped coastline from the 

From the banks was apparently implication is that more and would be a more accurate des- road to having at least one ally been cheap in Spain, banks . ravages of the speculator. If 
not one of areat enthusiasm and companies cou'd find cri prion for many of them). group which bears some carry relatively large staffs and 'the experience of 1974 has had 

i ^riainly it did not serve io themselves in difficulties later With so many opportunities relation to banks situated in have consequently been slow to :0ne beneficial effect it wi’l have 
dent the image they have this vear as r h e y become more for manipulation built into the Barcelona. With the area take advantage of modern tech- been to force the Government 
acquired of much preferring to caught between stagnat- system — trading in any par- generating the highest level of niquas and equipment. Dismiss- and the industry into a basic re- 

lend for the short term. - ina production and steadily Titular sector is limited to ten per capita savings in Spain it ing staff ran also be a difficult ] appraisal of policy. The Spanish 
This has two main effects, rising costs.. . minutes a day and prices nay ic understandable that tile process, so that rhe banks are costas are littered with half- 

Ftrst. the bank, if it is offering Unlike in 1974. when mono- not move more than 5 per cent. Catalan banking community now caught firmly in the middle , built hotels and apartment 

a six-month renewal loan, needs rary policy fluemated alarm- up or down in any one session should feel frustrated at its pre- of the., wages spiraJ which (lor- Motto as a testament w their 

only to satisfy . itself Thai the' ingly.' causing sudden major — it would be remarkable if vious lack of achievement. emmem efforts to check are un- earlier misjudgmem. 
company involved is not likely liquidity problems for. the. quite a lot of “support” Merger talk periodically eon- likely to prove wholly success-f 

tn go bankrupt in the next six banks, the Government is now’ money had not found • its way tinues to affect some of rhe big- ful. 

months. Secondly, with such attempting to ensure that there on to the. exchanses in the past gest hanks, with suggestions However, as one senior bank- 
short-term lending it is neces- is a reasonable aqd consistent few months. However, selling again rife dial Banco Hispano-. ing executive commented: “ Ir is 

sariiv easier to influence or even supply of funds Thus although pressure has been maintained Americano and Banco Urquijo. a mistake to feel too sorry for 

participate in a particular com- thpre should not be too many and buyers have become the country's oldest and biggest us. Everything is relative and 

puny. Historically this has been difficulties in finding finance at increasingly thin on the ground, industrial bank, may make an we are really not doing too 

«n part responsible for the. high the moment a marked reluct- The time must also be near announcement some lime this badly.” For a banker, that is 

degree of banking participation ance ha« been noted on the when investors cast a more year. Hispano has previously probably a relatively honest re- 
in the industrial field, although pari of some banks, amounting searching eye over the price/ been talking wjih Banco Cen- mark. 


It is also rather ironic to read 
this year in the local Press 
highly bullish reports from 
British tour operators speaking 
of “ a positive avabnche of U.K. 
tourists.” Ji was, the British tour 
operators who in 1974 helped lo 
make a poor year even more 
miserable for some Spanish 
hoteliers. The collapse of 
several operators and the subse- 
quent “reneging” las it was 
seen from Madrid) on debts 
helped to emphasise how the 
local hotelier had been squeezed, 
for the tourists seemed to be 
holding all the trump cards. But 
at least this time ihe promises 
of a British avalanche are being 
accompanied by reminders of the 
guarantees that now exist and 
the new found stability of the 
U.K. operator. 

Overall, however, no-one is 
very confident . about an 
avalanche of tourists from any- 
where. and the prospects for the 
year are hardly optimistic. Dur- 
ing the first four mouths the 
drop in tourist numbers was 2 
per cent. In January. U.3 per 
cent in February, almost 33 per 
cent m April, and a modest 1.6 
per cent, rise in March. Easter 
week falling :n April this year 
as against March in 1974 es- 
plains the exa* ’.crated swings m 
the final figures for both months. 
During the first quarter earnings 
grew by 14 per cent., in real 
terms a slight decline. 

Most hoteliers are also 
admitting a variable drop in the 
number of reservations for the 
remainder of the year, to which 
many of them are adding the 
rider that because of the ex- 
pected fall in numbers there is 
a natural temptation by cus- 
tomers not to bother with 
booking. Therefore hope re- 
mains. and last year’s chest- 
nuts. such as the political 
situations in Portugal. Cyprus, 
even Greece and Italy are once 
again being trotted out 
reasons for a last-minute rush 
to Spain. It seems almost 
churlish to mention Spain's own 
political situation, which could 
prove at any moment somewhat 
less ‘Table than that prevailing 
in either Greece nr Italy. 

At Ihe upper end or the 
tourism scene the five-star 
hotels have been reporting a 
rather larger than average drop 


In the number of rererraticins. 
while the fonr-slar hotels have 
been promised by the Minister 
of Tuurisnj that he will consider 
freeing them from the Govern- 
men t-con trolled pricing system. 
Although the Ministry approved 
fairly general price rises for 
this year, they were below what 
many hoteliers would hay#* 
wished. Although Spain is still 
considered a “cheap” country 
by world tourism standards, in- 
flation has been running well 
above the levels in France and 
Germany, which the downward 
movement of th** pe^ia again *-t 
the franc and D-mark will only 
marginally cushion. 

Special credits for tlv> 
tourism sector have been pro- 
vi led by the Government. h:i: 
this has not been .-uificiem to 
stem a growing number of 
bankruptcies and the spectacu- 
lar euUap-e of the holiday pro- 
perty company Soften. The full 
facts abmtl Sulico will prrthablv 
not be known f<«r -\«mc time, 
but its [ieinise should be enough 
to alert the authorities to rhe 
dancers ol permitting such 
’■pyramiding" operations to 70 
mi unchecked. Aid is also being 
provided to the winter sports 
industry. «>i which there had 
been such high hopes s couple 
of years ago. Last winter was 
probably the must disastrous 
this budding industry has over 
suffered as the fairly general- 
ised drought in south-western 
Europe left rhe slopes bare of 
snow for much of the season. 
Together with the overall econo- 
mic climate this has given rise 
to second thoughts about the 
highly capital-inteiishe develop- 
ment of the winter sports 
sector. More attention is now 
rightly being paid lo upgrading 
rhe image of Spain as a tourist 
resort in order to attract those 
higher-income visitors who re- 
quire yachting marinas ami so If 
courses. The Costa del Sol has 
led the way impressively, and 
other parts »f the coast — at 
lea>i those which have not been 
buried under concrete— are 
•slowly beginning to follow suit. 
Similar efforts are being made 
to renovate and improve other 
types of cheaper accommoda- 
tion that have undergone little 
change duruig rhe pasi ten 
years. 


Monetary policy comes 

under fire 


SPAIN’S MONETARY policy operation 
has followed a rather confused down the 


designed to bring 
overall rale of in- 


Supply 


path during the past IS months crease in the money supply to 
as the Finance Ministry and the about 19 per cent, (which was 
Bank of Spain tried to come to aehiered) in line with the aa- 
firips with a steadily worsening ticipated growth in nominal 
rate of inflation, the threat to gross national products, 
the balance of payments posed 

by the increases in the price of . 

oil. an inevitable slowdown in ' 
er-ononiie activity, and the poli- 
tically dangerous level of 

unemployment. Attention moved . . . ■ . . 

during the course of the year ^ y „ of 

from trying to help industry 7 h ,f 

through the initial impact of the J** jj? the "J® 
oif price rises, to alarm over jf to deposits in the private 
the rise in the inflation, and sector - f,r to toe the 

hack to anxiety over the switch- *»«£ to compute their cash 
back course of governmental ^efficient far more accurately 
action. This has caused no little “ d «« m <>re regular incerrais. 
consternation in the commercial c ^. n t? ave liie e r ert - 

lianks, which have complained Overall, the target of the Bank 

of fine-tuning being carried out Spain seems to bare been to 

with a blunt instrument tmd.of bring tbe liquidity levels of the 
the rapid changes in credit banks as close as possible to 
policy. Those minimum levels they are 

Duruig the last really strong required by law to maintain, 
expansionary phase . of the Thus during last year the 
Spanish economy, starting in banks were at one time forced 
1971 and peaking in the Tate to compute tbeir cash coefficient 
autumn of 1973. money supply on a daily basis, which posed 
had increased at an average of huge administrative tasks for 
about 23 per cent a year, 't'o- the banks but simultaneously 
wards the end of 1973 it had did bring their liquidity levels 
contracted somewhat to around down very quickly. For a hank 
a 20 per cent. rise, but then with several hundred branches 
under the pressure of increases it meant the head -office faced a 
in the price of oil Uie authori- large extra, burden with the 
ties allowed it to climb again eventual pnwpecr at the end of 
steadily until in March, 1874 the day of having to go out to 
it was above the average for the the inter-bank market in search 
past: three years. From that of overnight pesetas in order to 
point until raid-summer the meet the necessary require- 
authorities squeezed really hard, inents. This need threw a lot 
In August it is estimated that of attention on to the inter-bank 
!be annual growth in money market — the only one in Spain 
supply had sunk to less than at the lime where interest rates 
!5 per cent and magazines, reacted entirely according to the 
vere shouting from their front laws of supply and demand. De- 
wtges that .there was almost pending on the strength of the 
iterally no money to be found squeezed, • . inter-bank -rates 
n the hanking system. Having moved from around 20 per cent 
'erhaps acted too hard and too during its peak during the last 
uddenly. the authorities then weeks of May and early June to 
00k off the brakes allowing n as- little as 4 per cent, in the 
wift rise in banking liquidity final months of the year and the 
■nd a rate of money supply in- start of 1975. 
rease that by the year-end had Some smaller- banks in parti- 
ouch ed around 24 per cent. cnJar look advantage of the 
Officially the saga, is presented, extremely^ high rates in "the 
if part of a rather smooth -4nter-baak market, and ir is 


understood that several of them 
maintained purposely high 
liquidity ratios in order to have 
funds available for leading this 
way. Fortunately for the banks 
the daily computation of cash 
ratios was not maintained for 
long, being replaced with a sys- 
tem of checks every 10 day's, 
which effectively increased the 
amount of liquidity in the sys- 
tem. At ibis . point the cash 
coefficient over th e ten-day 
period remained at 7.5 per cent, 
although it was understood that 
on no one day was it to fall 
below 6.5 per cent. However, 
in May the cash coefficient was 
increased to 8 per cent, as the 
authorities tried to restrain the 
growth in credit and was then 
cased again by 0.25 per cent, 
in July when the squeals of 
anguish became too loud. 

After the summer the Bank of 
Spain followed a more con- 
sistent policy, and this was 
reflected in the Inter-bank 
market, which hovered for the 
rest of the year in the range of 
4-7 per cent. Partly this came as 
the result of a package of 
measures introduced in August, 
which among other things intro- 
duced penalties for commercial 
banks failing to keep within the 
minimum cash requirements. 

Because historically the 
Spanish regime has wanted to 
maintain a steady supply of 
in vestment funds relatively 
cheaply is order to maintain a 
strong rate of growth, ft has 
not been usual for the authori- 
ties to use interest rates ns an 
instrument of monetary policy. 
Only in July v tast year; when- it 
became obvious that money- was 
much too inexpensive, was the 
Bank of Spain's rediscount rate 
lifted from 6 ie 7 per cent As 
virtually all other interest, rates 
are tied to the rediscount rate 
they moved up by 1 per cent 
as welL However, the increase 
on current account deposits was 
only put up by a meagre 0.75 
per cent: (to 1 per cent.). 

Much more importantly tbe 
Government freed the rate of 
interest offered on deposits h>£ 


over two years and for loans 
contracted for the same period. 
Although such moves have been 
made before and later with- 
drawn. there was hope on this 
occasion that the decision 
signalled a more general wil- 
lingness to bring the Spanish 
system closer to other western 
capital markets. The real test, 
however, will be come later this 
year when a longer term assess- 
ment can be made of the extent 
to which the banks have made 
use of this facility. Tradition- 
ally they have much preferred 
only to lend short term. 


Budget 


Meanwhile the budget for this 
is considered to be .mildly 
expansionary. Introduced in 
October, 1974, most of. ils tar- 
gets have already been lost in 
the recession. For example, un- 
employment has already passed 
the 2 per cent. mark, which was 
the maximum then considered 
permissible, and few people 
now expect the growth me to 
achieve the 4.5 per cent that 
the (then) minister. Senor 
Barrera de Irimo. -had hoped 
for. There Still remains some 
chmce that the inflation rate 
can be trimmed by 3-4 per cent., 
although this too might be 
hoping for too much. Yet if tbe 
downturn in industrial activity 
keeps on and consumer demand 
weakens still- further, this 
could in' itself provide a fall of 
around 2 per cent in the cost 
of. living index. 

brerall the budgefan ticipated 
a. deficit • ■.this ’" year of over 
JTas.srtm., a large increase, over 
the original 1974 predictions, 
which suggested a deficit that 
year of just Ptas.lm. (later 
revised upwards to a figure very 
similar to the one now expected 
in 1975). Certain' taxes were 
raised, such as a 10 per cent 
increase of some luxury items, 
price subsidies of up to 
Ptas.80i)n. were- provided for 
basic foods, and the tax 


threshold for low income groups 
was raised to take account of 
inflation. 

An additional Ptas28bn. was 
also provided to finance specific 
projects aimed principally at 
mopping up unemployment 
pockets. A list of such works 
has been drawn up and they 
utiJ be put Into operation when 
needed, with the accent on 
cheaper housing. Budget 
revenue is expected to rise dur- 
ing 1975 by around 17 per cent., 
while expenditure is estimated 
to increase some 3 per cent. 
above that figure. Observers 
have been rat her surprised that 
the ministry anticipates no more 
than a 20 per cent, rise in 
expenditure, especially with in- 
flation likely to mark up at 
least a 15 per cent, increase 
this year. However, it is under- 
stood that officials are pinning 
a lot of their hopes on cheaper 
food prices and the subsequent 
relief incurred da providing 
subsidies. 

Because of its very dominant 
position in the economy (some 
economists have estimated that, 
taking into account all Govern- 
ment and quasi Government 
activity, its expenditures can 
amount to around 45 per cent 
of gross national product) it 
can be expected that official 
policy will, be directed towards 
ensuring some form of growth 
this year, and that monetary 
policy will less erratic, as it 
bas already been shown to be. 

The danger of the economy 
stagnating «at a time of both 
serious inflation and - growing 
balance of .payments problems 
is too serious a prospect 'to corf- 
template without adding to it 
the possibility of another 
squeeze oh ^credit. Therefore, if 
there are- major credit problems 
durihg the rest of this year it 
is more likely that they will be 
imposed by the banks them- 
selves holding back funds in 
anticipation of extra cash being 
needed by industrial companies 
within tbeir particular orbit 
than bjr any direct form of 
Government action. 


lorras Hostench sa 

Empress del Papel Integrada 

INTEGRATED PAPER CONCERN 


History: 

In 1864, TORRAS HOSTENCH, S.A. installed their first paper mill. 

At present, with the help of about 3000 people and starting from their own 
forest plantations, they operate eight 1 .40 to 5 m. trimmed width 
papermach;nes strategically situated throughout the country. 

Integration is completed with paper converting and agglomerate 
wooden panels. 

Products: 

• Art and Classic bright.'mat Coated Papers Z T.H. - Corona-Alba 
Cumbre Argenta - Trama - Polaris 

• Wet Strength Label Coated Papers 

• Coated Cardboards; h Ibiza - Escudo - Roble 

• Woodfree white Offset Printing Papers : ’!• Editorial - Coral - Duna 

• Bristol Cardboards 

• Woodfree Bonds - Duplicating - Banks - Airmail and Manifold Papers 

• Medium Flutmgs and Liners - Adhesive Papers: ■5' Adestor 

• Paper Converting: Enri ■ Luchador - Folk - Klau 

• Aglomerate Wooden Panels: •£/ Sils Intemper - Siis Mobel - Sils Foe 


Branch Offices throughout the world: 
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SANTO DOMINGO 
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Zona 1 
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GUATEMALA 
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REPRESENT *- 
CIONES STAR 
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L.MA - 1 
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PETER SIEGEL 
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CARACAS 
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The savings resulting from the utilization 
of mammoth tankers for the long haul 
transportation of petroleum, as well as the 
search for greater safety in maritime operations, 
led Petronor to the construction of. the 
"superport" in the harbour of Bilbao that is 
gradually being put into service during '1975. 

The Petronor "superport" includes berthing 
facilities for vessels of Up to 100 feet 
in draft and 500,000 DWT, a second facility 
for vessels of up to 150,000 DWT and a 
third for vessels of smaller size. The handling 
Capacity is mpre than 35 million tons 
per year in crude oil and products, all in 
accordance. with the maximum standards 
of safety. 


The tank farm, joined to the port by 6 kilometers 
of pipeline, will soon exceed 2 million 
cubic mfeters of capacity. 

The refinery, which is of the most advanced 
technical design, has been in operation 
since. July of 1972 with a refining capacity 
of 7,5 million tons pier year and will shortly be' 
expanded to 12 million tons per year* 

The Petronor tankers "Arteaga", "Button" and 
"Munatones", aggregating 745,000 DWT, 
are capable of transporting 4 million tons of 
crude oil from the Persian Gulf to Bilbao, 
and to these three there will soon be added 
the 361,000 DWT tanker "Santa Marla", now- 
under construction.. — 


The Petronor "superport" .in Bilbao, open 
to the grand international routes of the North 1 
Atlantic, adds strength to the. petroleum 
industry of Spatnand ^provides new 
and important possibilities for international 
cooperation. ; .... 




Refineria de Petrdleos del INIorte, S. A. 

• jEicano;! Bilbao- 9 

Avda.d^lGenerallsirno ,61 Madrid -16 
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SPAIN VII 


i- 

Labour relations * 


-AFTER a great deal of haggling 
dispute and »ne ministerial 
resignation, Spaniards were this 
year given the right to strike 
fur the first tune in the post- 
Civil War era. The decision by 
the Cabinet should have been 
a dramatic moment in the his- 
tory of the Franco regime but 
in fact ii hardly seems to have 
ruffled the face of industrial 
relations. In part this is because 
Spaniards hare been going' on 
strike for the past 36 years 
without being permitted to do 
so. and partly because the 
majority of labour leaders — 
both official and unofficial— -do 
not anticipate that much use 
will be made of the new law. • 

Bat at least the formal recog- 
nition of the word M strike" in 
the vocabulary of the Govern- 
ment does indicate that, as in 
the political field, there is now 
some awareness of the direction 
in which a fast-growing indus- 
trial nation -such as Spain has 
to. move.. Political parties are 
an illegal reality, just as illegal 
onions exist. Although the 
Prime Minister knows this, and 
will privately admit to knowing 
U, the realities of power in 
Spain prevent him, even if he 
wished, from acknowledging 
them publically. 

This is all the more remark- 
able in the -field of labour rela- 
tions than it is in politics. 
During 1974 Spain suffered well 
over 2.000 labour disputes 
which led to some form of 
illegal action on the part of 
the workers. Normally; of 
course, this took the form of 
strikes, affecting, according lo 
official figures, nearly 700.000 
workers. Unofficial labour 
sources put the figure quite a 
lot higher. But even on the 
official version this represented 
a massive increase on 1073, 
when there were only SS8 
registered disputes involving 
under half that number of 
workers. 


some time during this period. 

Progressively more workers 
became involved towards the 
end of the year as an increasing 
number of collective wage deals 
came up for negotiation. 
December 11 saw a general 
strike called in the two main 
Basque provinces which accord- 
ing to some estimates brought 
out around 1800.000 workers and 
forced some industrial towns to 
a virtual halt In Madrid dis- 
putes spread to •include white- 
collar workers and most of the 
major banks were hit by 
sporadic stoppages as the year 
drew to a close. 


Battle 


Calmed 


Most of the strikes and most 
serious conflicts occurred in 
the autumn and spread through 
into the flrsi three months of 
this year, since when the 
industrial scene has noticeably 
calmed. In Che early autumn 
Barcelona and Catalonia in 
general bore the heaviest 
burden. . with around 100 
factories affected and involving 
over 50,000 workers. Valladolid, 
where the Fasa-Renault car 
works are situated, the Basque 
provinces of Vizcaya and 
i.luipuzcna. and Madrid, 
normally the calmest of Spain's 
three premier industrial 
re cions. also contributed, 
though usually to a lesser 
decree. However, it must be 
»aid in the case of Valladolid 
that a significantly high pro- 
portion r»f the town's work-, 
force came our on strike at 


Spain's biggest car manufac- 
turer, Seat, became engaged in 
a long-running-' battle with its 
20,000 workforce that cul- 
minated in demonstrations in 
the centre of Barcelona and 
repeated charges by. the riot 
police, while also in January 
the northern city of Pamplona 
was in ferment during a sit-in 
strike by potash miners. This 
strike had .workers throwing up 
barricades in the town, which 
for a .few days was in a virtual 
state of insurrection. - It a Is a 
happens to be the site of British 
Ley land’s ' subsidiary . Authi, 
which then was approaching its 
last months of production, at 
least under that ownership. 

But if these are just a few 
of the “highlights” it also has 
To be mentioned that overall a 
large number of new wage deals 
were signed without conflict and 
that in percentage terms the 
number of workers Involved in 
stoppages remainded relatively 
low. 

In part this is due to the 
toughness of company action 
that can result from a strike. 
For exam ple, in 20 of the main 
disputes during 1974 approxi- 
mately .46,000 workers were 
sanctioned (usually by lock- 
outs) and 6,800 sacked, although 
a small proportion were laier 
readmitted. In the first three 
months of this year.alone 1.6C0 
men were sacked in Catalonia, 
a heavy proportion of them 
coming from the Seat car works, 
while in the whole of Spain the 
number topped 4.000 during 
January and February: Over 
80 Fasa-Renault car workers 
alone have lost their jobs ihii 
year ' Tor labour indiscipline! 

The aim of this policy te 
obviously to remove the strike 
leaders and hopefully on the 
pari of the management to 
ensure a period of peace. 
Occasionally this does seem to 
work, as has been witnessed in 
some Barcelona factories dur- 
ing the early part of the year, 
although few people consider 
it to be a long-term solution. 

Attempting to pinpoint the 
causes of these disputes is not 
easy. Basically, however, the 
principal reason during the past 


six months has been the rapid 
increase in the cost of living 
and the rejection by workers of 
management offers. Token 
stoppages are then met by sanc- 
tion which can lead to full- 
blown strikes, more sanctions 
and lockouts, and then capitula- 
tion or an uneasy truce. 

Strikes for purely political 
ends do occur but usually they 
are confused with parallel 
demands for improved economic 
conditions. Thus although the 
Basque general strike ■ on 
December 11 could be dubbed 
political, much of the literature 
distributed by the underground - 
unions stressed more the 
economic reasons for downing 
tools. • Invariably, however, 
there has to be a political reason 
behind every, stoppage because 
of the vertically organised, 
officially run system of State 
trade .unions which is coming 
under increasing pressure from 
workers demanding Their own 
independent organisations. 

Although in theory workers 
have the right to strike they can- 
not meet without prior 
authorisation (invariably they 
never bother to ask because of 
the overwhelming number of 
refusals), and they cannot put 
their views forward openly. A 
surprising number of wage 
claims submitted in the past 
months have also included the 
politically impossible demands 
of the right to strike (without 
qualification) and the right to 
free assembly. 

Tied in with this are workers’ 
demands to elect their own 
representatives. Attempts are 
currently being made, parti- 
cularly by the Communist 
Party, to use the official mach- 
inery for electing the most 
junior ranks of official trade 
union representatives I o 
infiltrate and -even dominate the 
system. During the present elec- 
tions for these posts the Com- 
munists have put forward a 
large number of candidates, 
although other illegal parties 
are urgine their members not to 
vote or to write-in candidates, 
such as Sophia Loren, as they 
hare done in the past. 

Conditions for standing as a 
candidate are, however, heavily 
hedged around. For example, a 
worker has to have beeD em- 
ployed in his preseni job for 
over a year and he must have 
a “ certificate of previous good 
behaviour." This means that no 
worker who has been sacked in 
the past (invariably the most 
militant ones) can try for elec- 
tion and that the existing senior 
union officials can anyway re- 
fuse to accept a candidate for 
other “ moral ” reasons. 

The question of “representa- 
tion ** has also become an 
important issue among the pro- 
fessions and was the focal 
point of a strike by actors and 
actresses in Madrid and 
Barcelona recently. They 
demanded that their own freely- 


elected committee should be 
permitted to negotiate a new 
wage agreement, while tlie 
impresarios naturally refused to 
deal with anyone but the official 
sindicoio (union representa- 
tives!. The Minister -in charge 
of the unions actually met the 
actors’ committee and explained 
the political im possibility of 
their demand. 

As a supposed safety valve for 
existing labour tensions it does 
not seem that the newly passed 
strike law is going to prove very 
efficient. Because of the com- 
plexity of its structure and the 
veto power that senior sindicafo 
officials are given, few militants 
consider it of any valqe. For 
example, from the moment 
workers' representatives declare 
that they are in dispute with 
the management to the moment 
they are legally allowed to lead 
their men out of the factory 
some 18 days have to elapse, dur- 
ing which time three votes, each 
of them needing a 60 per cent, 
in favour vote, have to be taken. 

Equally the strike cannot be 
considered legal if it is 
attempting to modify an existing 
wages agreement, if it has 


any motivation other than 
strictly labour, if it is in sym- 
pathy with other workers., if it 
affects more than one factory, if 
it involves public services, if it 
leads to the occupation of the 
factory, if it affects the security 
establishments. None of the 
prominent underground trade 
union organisations are taking 
the law seriously, just -as the 
political parties are declining to 
take part in the Prime Minister’s 
scheme for political “ associa- 
tions.’' But they do consider the 
fact that the right 10 strike has 
been granted is an indication 
that the regime feels itself to be 
under pressure. 


Protest 


Senor Lieinie de la Fuente, 
who was involved in draw- 
ing up the law in his former 
capacity as Minister of Labour, 
resigned before it was pub- 
lished— partly. it is believed, in 
protest against the unwilling- 
ness of his colleagues to 
countenance any change ia 
Article lOS of the Labour Law. 
Article 103 gives employers the 


right to sack workers taking 
part in strike action but does 
not force them to take the men 
back if a labour tribunal iatcr 
rules that the dismissal was un- 
fair. 

What often happens is that 
employers lake advantage of an- 
other clause in the law which 
permits them to pay compensa- 
tion' instead. Often this is 
thought tn be worth the price 
in order to get rid of someone 
considered to be a militant 
There is thus no effective 
appeal against dismissal, a fate 
that often leads a worker being 
placed on an employers’ black- 
list and means that subsequent 
jobs are very hard for him to 
find. 

With unemployment rising, 
inflation showing only marginal 
signs of abating, overtime being 
reduced, and wage increases 
being tied to the rise in the 
official cost of living index, n is 
difficult to forecast a smooth 
path far labour .relations m the 
short term.. Probably the best 
employers can hope for is that 
the recession will make their 
workers more cautious before 
embarking on militant action. 


Industrial output 

falls off 


THE BROAD outlines of Spain’s 
industrial performance last year 
are similar to those of other 
Western industrialised cations, 
but with the important dif- 
ference that the downturn 
did not reach Spain until almost 
the middle of the year and 
even then in a fairly mild form. 
It was not until the final 
quarter that production began 
to drop really sharply, although 
ihe decline has since steadied 
and there are some indications 
thaT industrialists anticipate an 
increase in investment later in 
the year. 

•Activity remains on a mildly 
downward curve. The most 
optimistic scenario i# That after 
the August holiday break pro- 
duction will steady ana then 
begin moving upward tn the 
early months of 1976. Many 
economists feel, however, that 
as so much depends on the rate 
of recovery in the U.S., West 
Germany. France and even 
Britain this time-table could be 
delayed by several months. 

Unemployment, for example, 
is still increasing, order books 
are well below what is. con- 
sidered " normal " and only 


Eventful days for 
the car makers 


recently hare some industries 
begun to run down their stocks 
significantly, ail of which lends 
weight to the “ delayed 
recover}-" views. As Spain was 
six. months late into the crisis 
perhaps it will emerge six 
months after other countries. 

Mainly because of. the buoy- 
ancy of industry during the first 
four or five months of 1974 the 
GXP grew by 5-6 per cent, which 
was above the 4.6 per cent, 
achieved in Lbe last previous 
cyclical downturn in 1971 but 
well down on the 10.9 per cent, 
recorded in 1972 and the 10.1 
per cent, of 1973. 

The most dynamic sectors 
proved to be food, drink and 
tobacco, with an average 
increase of 10.66 per cent, 
t drink alone put on 1&3 per 
cent.), metal-working 9.1 per 
cent., chemical products 8-9 per 
cent., paper and printing 7.9 
per cent- . 

Th<we well below the avenge 
rate of growth for the year 
included mining, petroleum 
and coal derivatives i which 
hardly surprisingly showed 
virtually nil growth), consumer 
items such as furniture and 
skins, and the textile industry, 
which was anyway on one of 
its periodic downturns. 

Unemployment — virtually un- 
known during 1972 and 1973 — 
was also extremely low during 


much of last year. In th* first 
six months only 1.3 of the active 
workforce was estimated to 
be out of a job. and of that 
proportion a certain . number 
might qualify for the ” unem- 
ployable " label. Spanish figures 
also do not take account of 
those people partial ly employed, 
especially in agriculture. 


Studies 


But by November thfc figure 
had reached 1.6 per cent., was 
up to 2 per cent, by the end 
of the year, and is now esti- 
mated to be in the resion of 2.3 
per cent. Separate studies have 
indicated that on the basis used 
by other industrialised nations 
The rate would be around 
double thp official figure. 
Although there is so far not too 
much concern expressed offi- 
cially about the migration 
patterns of Spanish workers 
this factor is likely to play an 
increasingly important roie in 
the second half of this year. 
Emigration has fallen to a 
trickle, while an increasing 
number of workers, particularly 
from W est Germany, have 
either returned home or are 
planning to do so. This i-ould 
add significantly to the pool of 
unemployed. 

Total employment in industry 
during ‘ 1974 is estimated at 
almost obn., an .increase of 


90,800 over the previous year. 
However, this represented a 
rise of only 1.9 per cent, com- 
pared with the 2.4 per cent in 
1973. a year of near-peak indus- 
trial activity. The construction 
industry forms a very large part 
of the industrial sector, employ, 
ing last year some l.lbn. 
workers and. is also suffering 
the worst- unemployment rare. 

The index of average pay per 
hour worked also showed strong 
wage inflation during the course 
of the year — something which 
has added significantly to com- 
panies’ costs. During the fir si 
half of the year the increase in 
the ail-industry average was 
close tn 25 per cent., although 
even the coal miners, who lead 
the wages table by a suh=tamial 
margin, failed (according to 
official figures i tn achieve the 
equivalent of fl an hour. 

This appears to put Spanish 
wages -'more into a -European 
context, especially when it is 
seen in the same index that a 
large proportion of' workers 
earn under 50p per hour. With 
pay increases in some of Spain’s 
main trading partners running 
at percentage levels not sub- 
stantially lower It seems that it 
will be very many years before 
the Iberian peninsula loses ibis 
particular competitive edge. The 
labour intensive building 
industry paid an average basic 
Increase of 337 per cent, in 
hnurlv-nairt workers last vear 
but this still mpant that for a 
50-hour week the men would 
receivp not mw*h orer thp 
equivalent of £18. Figures 
related to actual earnings would 
probably he far more revealing. 

The Government has now 
decreed that wages cannot rise 
more than the cost of living 
index during the previous 12 
months, as nffiHally measured. 
p*ns 3 ner rent, in exceptional 
cim 1 m stances. 

For wage deals negotiated in. 
mv. May of this year this would 
indicate that the maximum per- 
missible rise would be IB per 
cent, (the rale of increase in 
the cost of living index over 
the past 12 months! plus perhaps 
3 per cent. Clearly this is well 
below the levels of expectation 
last • year and with many 
ordinary people disbelieving the 
official index it could prove an 
interesting test of the Govern- 
ment's willingness to make its 
economic policy stick. It could 
also be the forerunner of more 
serious industrial unrest in the 
autumn if the Government tries 
tun hard and too successfully. 

In line with the experience 
of the resi or the Western 
•world Spanish industry lias also 
had during the past 18 months 
10 endure very sharp increases 
in raw material costs, with oil 
of course leading the way. 
Although the Government has 
attempted to prorrde some relief 
through, for example, lowering 
certain taxatiou rates, not all 
of the increase has been passed 
through in price rises, especially 
in sensitive areas such «s car 
manufacture where passing on 
the price rise in full would have 
damaged consumer expectations 
to a serious extent. The Govern- 
ment has preferred 10 force the 
companies involved to absorb 
a far higher percentage of the 
increase than they would norm- 
ally like. 

This, together wilh a number 
of other factors, has led to a 
steady decline in investment 
during the second half of lasr 
year and into the first month's 
of 1975. Only now are indus- 


trialists beginning to talk hope- 
fully of a change in the pattern, 
perhaps in the late autumn. 
During 1974 the must expansive 
kect nr proved to be ruining, and 
particularly coal, followed by 
vhvjjjjcaJ.s and metalworking. 
According to the latest indus- 
trial questionnaire the minin': 
industry remains optimistic 
about investment prospects, the 
metals industry - reasonably hope- 
ful. chemicals roughly neutral, 
while pessimism exists in Liu? 
food and drink industries and 
there is el 00 m in textiles. 

Interestingly, one of the more. 

negative factors noted among 
industrialists was ihcir anxiety 
over ilu* efficiency of foreign 
cum pc- li tors in penetrating the 
domestic market. This feeling 
apparently grew steadily during 
1974 and was responsible for 
some companies wondering 
whether it was worthwhile step- 
ping up investment in the f:ie#» 
of such competition. The other 
predominant factor ha* been 
financing difficulties, both m 
borrowing from banks and other 
sources, and as a result nf self- 
financing brine squeezed by the 
pressure on coals. 


Anxious 


The Finance Ministry has w 
far thi, year maintained a 
rather I os erratic approach 10 
the money supply than was ex- 
perienced m 1974 when mm- 
panics suddenly found funds :n 
extremely .short supply nn mure 
than one occasion. Obviously 
the Government must be anxi- 
ous to achieve at least a modi- 
cum of growth and will accord- 
ingly try 10 ensure that there 1 * 
enough cash available to get 
companies through liquidity 
problems and that thp State-run 
agencies have enough funds 10 
avoid too serious a slip in in- 
vestment levels. INI, through 
which the Stale controls it.s par- 
ticipation in heavy industry, 
will obviously play a major role 
in pushing industrial growth to- 
ward the four per cent. mark, 
which may be as much as can 
be hoped for. 

Foreign investment slumped 
by nearly 53 per cent, last year, 
although more anxiety has been 
expressed in the past three 
months than during 1974. There 
seems to have been a particu- 
larly sharp drop in the number 
of inquiries recently and critics 
of the Government consider it 
extremely unwise to have 
turned away General Motors. 
However, construction work on 
the Ford Motor Company com- 
plex is now in full swing and 
this is also generating impor- 
tant investment in ancillary in- 
dustries. Some U.S.-based com- 
panies are opening up specially 
to sen-ice the Ford plant 

The reason for the drop in 
foreign investment is officially 
explained by ihe relatively sad 
state of the economies of most 
of the major investing coun- 
tries, and there is little pessi- 
mism about the long-term trend. 

Although the general turn- 
down in Spain's economy has 
also put a squeeze on profit 
margins there has not so far 
been any of the spectacular 
liquidity problems or collapses 
that have marked the progress 
of the recession in other coun- 
tries. To an extent this may be 
because the slump has yet to 
reach us peak in Spain, or be- 
cause with ilie heavy involve- 
ment of banks in industry there 
is a prop for certain companies 
built into the system. 


THE RECENT hj story of the 
motor industry tn Spam has 
been nothing if not eventful. 
The closing down of production 
at Britain's Leyland’s manufac- 
turing subsidiary, Authi; the 
rejection by General Motors of 
the terms set by the Govern- 
ment to begin operations in 
Spain: serious fires damaging 
both the Authi and Fasa- 
Renault plants: rumours that 
Fiat wants to take control of 
Seat, the biggest of the car com- 
panies and one in which the 
State has a 37 per cent, stake; 
serious strikes affecting Fasa- 
Renault, Seat and to a lesser 
extent British Leyland; and on 
top of all that a serious slump 
in sales during the last quarter 
of 1974, and for the existing 
manufacturers the ominous 
Right ' of work progressing 
steadily on the new Ford manu- 
facturing plant at Almusafes 
near Valencia. 

And all this has lo be seen 
against the background of the 
sort of bullish optimism as 
expressed by the (then) 
Minister of Industry. Senor 
Alfredo Santos Blanco, just over 
a year ago. “ Personally I don’t 
think the domestic demand 
in 1874 wHI show any decline 
over the previous year. ' The 
mol or industry in Spain has a 
brilliant future. -And I can 
confirm that no company has 
asked to put off any develop- 
ment project, nor have I 
been consulted about even 2 
possible delay." 


Trailed 


The Minister went on In 
similarly stirring rein to pre- 
dict that Spanish car produc- 
tion would top 1.5m. units in 
1977 and that over the period 
19* ,-78 Spam would export over 
500,000 vehicles. Obviously the 
Minister had not been reading 
about what was already happen- 


ing at that time in the rest of 
Western Europe and the U.S., 
although in his defence it must 
be said that-Spain was at the. 
tali end of such a strong 
economic surge that it trailed 
some six months behind other 
countries in feeling the effects 
of the fall-off in world trade 
and the dampening effect of the 
rise in oil prices. 

Not until the final quarter, of 
the year did the motor industry 
really feel 'the pinch. There 
was ' a marked reluctance to 
believe that this would have to 
be reflected in lower levels of 
production, with the result that 
there was a .strong build up in 
stocks which only -very recently 
has begun to diminish. 

From the British point of 
view this year has proved parti- 
cularly disastrous, it has lost 
a. manufacturing -toehold in 
what should prove over the 
long term to be a strongly 
developing market, while at the 
same time : the disagreement 
between the Government and 
General Motors has cost the 
company many millions of 
pounds. Instead of the £27.5m. 
which was agreed between the 
two companies for the sale of 
Authi, Leyland -will now be 
lucky to emerge within even a 
few millions. If is also unclear 
how many of the-iQ f QOQ cars ; in - 
stock can. now- be 'sold, 
although there are hopes that 
around half of them will go to 
export markets. 

For the 4.500 Authi workers 
the story is no less of a disaster 
and their future wellbeing Is 
now the main concern of the 
remaining Authi management 
as they continue to look for 
a solution for the three manu- 
facturing plants. It seems that 
Seat may be willing to purchase 
two of them, but once again 
everything is going to rest 'on 
the attitude of the Government. 

The existing manufacturers 
who ' lobbied^ao vigorously to 


keep General Motors out should 
certainly feel well pleased with 
their efforts. The fact that three 
of them, Seat. Fasa-Renault and 
•Citroen, were prepared to con- 
sider setting up a consortium to 
buy Authi — with all the poor 
company logic that implies — in- 
dicates the strength of their 
feelings. Also during the final 
quarter of last year they had 
seen total domestic sales tumble 
by 20.2 per cent, and it was 
only thanks to the 4.4 per cent 
increase during the first nine 
months that the final picture of 

2.3 per cent, down on the year 
as a whole was not very much 
worse. Exports also suffered, 
dipping by 1 13.2 per cent, mak- 
ing the overall sales drop for 
the Spanish motor industry 
some 4.7 per cent. The rate at 
which stocks build up during 
the second half of the year can 
be gauged just by looking at 
Seat, which accounts for around 
half of the country’s annual car 
output. During 1974 the com- 
pany actually produced 364.695 
cars, an increase of 1 per cent, 
over 1973. while its domestic 
sales at 294.559 were down by 

5.3 per cent. 


Difficult 


■ The President of Seat, Senor 
S&mihez- Cortes, in his recent 
annual address tr> .shareholders 
warned that no real recovery in 
demand levels could- ■ be 
expected until into 1976, and 
that it would be extremely 
difficult for the industry to 
reach total sales of lin. units' 
by 19S0. He also stressed the 
cost problems the industry was 
facing, especially as the- per- 
mitted price rises for cars had 
lagged far behind the increase 
in the cost of living during the 
past few years. 

TJiis is true of all the manu- 
facturers who having' cut back 


production and with largish 
stock on band can do little but 
wait for the first signs of an 
upturn in demand. During the 
first three months of this year 
the number of new cars 
registered in Spain totalled 
127.422. as against 143.524 in 
the comparable period of 1974, 
a decline of lli per cent. Pro- 
duction during the first four 
months has tumbled by 23 per 
cent, which reflected not only 
the reduced output plans but 
also the strikes which affected 
parts of the industry. 

The month of April proved 
marginally more encouraging 
and permitted manufacturers to 
run thdir stocks down ' by an 
estimated 21400 vehicles, while 
exports also rose slightly over- 
the comparable month last year.' 
It is still too early, however, 
for tbe companies to talk about 
a revival in sales, and there are 
fears that the key summer 
months could prove disappoint- 
ing. . 

But the fact remains that 
Spain has not been so badly 
hit as most other car producing 
nations in Europe and that the 
events of the past 32 months will 
not weaken Madrid’s aim to 
become a major manufacturing 
centre for heavy lorries as well 
as for cars. Car ownership in 
Spain is still half the level of 
that in Common Market coun- 
tries, offering a strong domestic 
base for such aspirations. Ad- 
mittedly the home market is 
extremely well protected with 
some very high tariffs which, of 
course, would have to be pro- 
-gresslvel? dismantled if Spain is 
one day to make an application 
for EEC membership. One of the 
other big attractions of Spain 
as a manufacturing centre is the 
relative abundance of labour, 
and wage rates, that, while 
catching np on Europe slightly, 
are well below the levels paid 
in West Germany, France or 
Britain. 
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TJTE TWO dominant issues for drift in Lisbon has revealed the according to tfie present com- and the potential of 'even facing trial, there. is. little sign shown too much interest in the 

Spanish Foreign policy- during importance of the Spanish con- position of thoir regimes are greater mineral wealth, there that the British Government is topic lately. Spain’s claim to 

the past 12 months have been tribution to overall Western ideologically totally opposed, was no question that militarily’ willing to undertake any more the Rock has not of course 

erents in Portugal and the ’defence. This, since the original The Spanish Government has atad politically the chances of active role in encouraging the diminished in any way. As ever 

worsening of relations with bases agreement was signed been careful not to say any- a- successful solution • were development **f democratic its eventual solution will 

Morocco, which in their way with the U.S. in 1953, has been thing directly critical about minimal. General Franco is parties or of informing itself probably have to wait a change 

na\e been as important in the something which, according tn Portugal and was all too anxious thought to have accepted this a bbut the thinking of people in the Spanish regime, 

wider global sense !« they have Spanish eyes, has been care- to' be nd oF General Spinola onlv very reluctant I v but with are likely to play a key Neither since The departure 
on the strictly bilateral level fully ignored by Washington’s an d hi« brother officers when the instinct that argues against ro,e » the future. • of Senor Lopez Bravo in the 

■ n’n ; ri°.u- ' ^ 1 a " d ^ a, ° allies. they fled J>y helicopter across engendering real dissatisfaction • Gibraltar. for so long the summer of 19. 3. has there been 

TnrtcLc L tha l? 11 . 1 " From Madrid's point of view the border on March 11. Trade among the men upon whom -lie iflbst obvious 'thorn in the side fuuch in the way of new 

*■1 es ' epert ssiona nave there seem* sometbihe pxtra- between the two countries has basically deoends for keenine of Anslo-Spaoish relations initiatives towards Eastern 


turfac the U -..„ •’ f-vjiii OJ 1 ICW wic wiun UK »aii.u 11. au ivii^ lire men u(j“n wuoui-uo WVQI UWWUU" n.v... *■* ... 

al n ' -pn-pri P a e . rC b . there some thing extra- between the two countries has basically depends for keeping of -.Anglo-Spaaish relations initiatives towards E *torn 

rp la ti vf> 6 DJi^fi caf -in ^ ordinarily illogical .bout dim inched sharply during the him in power. - ■ (apart of course from antipathy Europe aUhnush trade wuh the 

i lil embracing either the dictatorial past few months; although this * - to General Franco i has not been Soviet Em on has marked up 

d?rp?nnmpn.Jf of Dr Salazar or the also reflects the slowing of- A . a from line issue of late, with some useful deals, especially,,, 

in 7heTrmed /nrces K ° prewni Coraraunlsl-mflueticcd industrial activity in both AVCIIUCS ’ Sefcor Manuel Fraga Iribarne. helping to reduce last years 

m ine armed forces. Government while rejecting countries and more acutely the Spain’s Ambassador in London, wine lake. _ 





The Portuguese revolution even publicly to recognise the reluctance of foreign companies As a resuU the initiative now apparently being so preoccupied The present Foreign Minister, 

has been watched in Madrid 22 year-old participation of ]n general to risk anything on rests” with the Spanish Foreign Vdth his own political ambitions Senor Cortina Mauri, has not 

with extreme anxiety but with Spain. If Spain is politically the Portuguese market Office, which is exploring a that apart from token letters to shown himself to be a man 

a studied outward calm. Its ‘ unfit" to join Nato, why was The anxiety about the len^h number of avenues, including. th«: papere. he has not had too devoted to travelling or to deve- 
beneficial effect, in so far as Greece under the colonels still of the land border remains para- asking the Arab League to act' much time to devote to the loping new policies, partly, 

the Spanish regime can see one. tolerated by the British. Dutch mount in the eves of S D anish as an in termed iarv. Spain has issue- But anyway he can only perhaps, because he has been so 

is that the sharply leftward and Scandinavians; the most semrirv rnn*** hut ™ ’ always been careful to' maintain really reflect the attitude o£ his heavily involved with the 

1 hostile of Madrids critics and From Ptess conferences *irenbv good relations with the Arabs Foreign Office, which -has not current crop of problems. 

direct opponents to ■ Spanish illegal -Spanish groups* in the ^ stin does not have diplo-f SB ■■■■ » ■■■ ■ ■ ■ ■ ■■ 

membership? As every Spanish Portuguese capital there is matic relations with Israel, 

diplomat knows the answer is j sio n nf arm« Mio.h-.nioi. However, the alleged “special ■ ; . 

historical, and as last month’s political* activities, however reIationship “ with lhe A f? b . : ’ FMPttfilflfi F 

Nato summit revealed the this remains a nnf*.n,i«ii« world has not brought the 

-v alliance would probably sensitive issue P eaneSallv If ^ bpD * fits durin * the pasT >' ear 

sider a Spanish request to join fL. Marxisf that 50016 Spaniards had hoped 

II should a more democratic “ n l ^ for. The economy has been hit 

system follow the departure of aiteofrinnc Vv Sb0D ’ I ! 0 f tu S uese no less than any other in the 
1«fl General Franco. w ? ng Western world by the steep rise 

Ml That presupposes that Spain ™i-u.^ as . fo ^ ming in crude oil prices, while 
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That presupposes that Spain in satin nrnhsMv in crude 0,1 prices ’ while 

after General Franco would !l ad ™ unlike some other countries 

I want to join Nato or indeed fh*? 1 ! n L m ,he .™’ ! n Spain has seen little spin-off via 

to maintain what the present « ^ * few exiles in increased trading relations with 

Government believes;.is a very “ l2dri _“ were discussing ways of the* oil-producing nations. Iran 
lopsided agreement with the “ rm 8 in S dovrn the Armed has been assiduously wooed 
I U.S. Although there is un- i ' t>roes Movement, but though W jth visits by Prince Juan 
doubtedly a certain amount of P. er ' ia P s sympathetic to their Carlos and by a top level team 
I kite-flying about repeated warn- a,ms Spanish police are pf • ministers but although a 
ings in the Madrid Press that .^ 10U2 ^ t . to ^ ave ^ een under major trade deal has been 
Spain is prepared to take a very instructions not to give these suggested the weeks have 
tough line with the U.S. over peo P| e an >' PDCouragement. The passed without any formal 
the present renegotiation of the Spanish have, however, become announcement. At a time of 
bases agreement this should increasingly irritated about growing concern about export 
not disguise the fact that, attacks on Spain published in performance and a seriously 
especially within the armed the Communist-dominated Lis- worsening balance of payments 
forces there is genuine and bon Press, though it has to be these are precisely the kind of 
| deep-seated resentment at the added that .certain Spanish deals that Spain' urgently needs. 

I way they have been fobbed off reporting on the Portuguese Common Market negotiations 
j “with second rate, second-hand situation has been something have also been a constant cause 

equipment ’ less than objective. of concern during the past -12 

Across-the-border activities months, with substantive talks 

nicnnnftinf have been a far more sensitive leading to a new trading agrees 

UlblUntcIlL . issue to the north, where raent being persistently delayed. 

I France has been increasingly Hopes are again rising that a 

But if this is the primary bitterly accused of refusing to new deal may be signed in the 

cause of current discontent on take action against Basque autumn, with the Germans offer- 
ee strictly military hardware separatist gruups operating ing some behind the scenes 
level it is also known that some f ron , t j, e j r SO j| Spain's para- encouragement for Spanish 
members of the General Staff Guardia Civil has been membership should the country 

and other senior officers have depIov e d in grovv j n o numbers move towards democracy after 

in lhe border re ^ inn ,n an cff0 ^ the tepzrture of GeoeraJ 

^ Inri t0 5t °P !hese separatist groups franco The Germans have 

role in western Europe and * etljnt , tn France after been the most pragmatic of the 

where, taking into cons, deration »tt at?, in thl countries in their overall 

internal political evolution, the spankh* Basque previnceL ^h dealings with Spain. While 
countrj' s future should He. ^ de n dara 2 0 a a Mate of Britain ‘ for example, adamantly 
The Spaniards dislike being e e jn ^ f ^ _■ refuses to have anything to do 

in the front nuclear line as a '^^on has with the P««"t regime, the 

result of the Rota naval base, deter - * ated with h a Germans. Txnh officially and 

and even more positive recogni- “ l Bri ‘ orJ .“J!? h a unofficially, have been getting 
tion of this by the Americans J™®* to know the new generation of 

might not be sufficient one day extreme rijit-wiog ..roups that poiijjcjans 
to stem tlie desire for a “de- spread across into France. .. . ri .p_ tain _ 

nuclearisation’’ of the Iberian Traditionally France has been. mnrh thp 

Peninsula in particular and Spam’s best Eiu-opean friend. ° aI Z ra "^ e h ^ricriv riHvl^ 
perhaps of the South Western wth both President de GauUe P nfin 

Mediterranean in general. The and President Pompidou stat- Pr &L 

present heirarchy within the in? publicly that they would S 0 ' . JT 8 

regime and the Armed Forces like to see Spain joining the j hi ch h ]d Uk t se ’ 

is undoubtedly basically dis- Common Market. However. c D ain develoo 
posed towards renewing the since France refused to grant p 

bases agreement. • albeit with the extradition of six • men Apart from occasional visits 
some modifications, because accused of killing Spain's Prime . labour Party- delegations as 
there are for them no genuine Minister Carrero Blanco at the evidence of solidarity for fellow 
policy alternatives. However end of 1973. relations have SOCJa h SL; or trade union officials , 
no-one supposes that this bal- cooled, leading .to such minor 
anc-e within the heirarchy is irritations as French tourists 
going to be exactly maintained having to present passports at 
after Franco, and at that time. ^ border instead of the pre- 
presupposing a more liberal riously accepted identitv cards, 
system, the policy alternatives The visit 5v Prince Juar ; ^rlos ’ 
w.ll emerge. t0 p resident Giscard d’Estaing 

Several opinion polls have ^ thought to have paved the 
ai'O ?how-n that at least oO per way ^ or improved future rela- 
cent. of Spaniards are opposed tion , but unti] the p rince take$ 
to a continued American pre- 00 S(>!ution t0 ^ roa . 

sence and there a wide ly-h eld nj sore 

ael.ef among most of the coun- ^ ^ ^ fou q nd> 

tnys illegal political parties, ‘ 

»ocie of which might be invited M ^ Wl j* 

0 play a role after Franco, that ° f **? 

he U.S. will be unable to resist ““ has deepened, 

tying to influence Spain's in- ?J ere signs now 

ernal events. Lndeed. what- ? at ^adrid. spnrred on by the 
•ver the truth, it would be General Staff is looking for a 
leyond the power of the Amert- i r p ‘? so,utl on- The collapse 
ans to convince most political sponsored Party, the 

ictivists in Spain that the CIA during a visit by a UN 

s not already very hard at work. 1act Ending team has played a 
ind there is no reason to sus- key role in this process, 
lect that after Franco Spain 1 
rill have a Government any 17 v 5 J an/ta 
ess nationalistic or less sensi-. IjVIUcilCt 

l *Ti£l aTeiSR interference aQd The desertion of locally- 
4 ^ recruited troops and the re I a- 

It is also fair to guess that tiTC strengt h 0 f the Frenfc 
-hatever this Governments Polisario wanl5 l0 end 

?2?"3 of t . lls all ties With Spain, provided 

Ir'cl, 1 °*ll l iL e a ™!? further endence that following 

^h the l!hl? n f lhe referendum it would be 
o rough the purchase or new l ,_i 5 i r _i„ . ha . tv , Q 

■eaponiy. There is a body of ua k . e . J . 1)13 ,^ e | n ^ ] o enous ^ 

pinion that would like Spain, il ?“ pula L , °! 1 w °“ W f ? c A DYNAMIC BANK, 

sasible. to develop its own . but * “ W,TH W,DE INTERNATIONAL 
rmaments capability along the JJ dr ‘ d - .^ ' en the >1 * 0U 1 I . of EXPERIENCE 

nes of the Swedish model, and l u hc S P. anish ^ *"? tAPEKIENCE 

1 this extent France may have tiassan a scarcely «disgui>ed aims 
n important role lo play. This towards the two enclaves of 
light provide the basis for a Ceuta and Mellila on the 
>rmal military break from the Moroccan coast— when task 
’ S.. while trying of course to forc es were sent to both ports 
itain normal friendly rela- — the . surprising lack of direct 
ons. This would simultane- Spanish action when 14 of its 
ufly please Moscow, which in troops were kidnapped near the 

!tum might exercise whatever Moroccan border was H ■ INTI 

iffuence it has over the policy important pointer to the way 

iside Spain of the Communist the balance was swinging. The 1NTERNACIONAL FINANCE 
arty. .Although highly specula- disarming of more locally re- Alcafa. 16 -Madrid-14- Snain 
re it might not be too long cruited troops and the eracus- T . 

efore the 1-.S. in particular tion of Spanish families from __ 

and Nato in general had to El ALuun showed that Spain Telex; 23381 BB RFl 

face up to a Spain prepared to was either clearing the decks 
be much more flexible and imag- for action or had realised the 

inative about its foreign policy impossibility of getting itself PRI 

alternatives. involved in an unwlnnab’le 

On the bilateral level rela- guerilla struggle that showed 
tions between Spain and every sign of further alienating 
Portugal have for the past 12 the local population, 
months remained cordial but Thus, despite the attractive- 
cool, as befits neighbours which ness of the phosphate deposits 
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ARAGONESAS heads an important group 
.of subsidiary companies. 

DESARROLLO QUIMICO INDUSTRIAL. SA. I DEQUiSA). 
Subsidiary of ARAGONESAS. 50°. ; , owned with E.l. Dupont 
de Nenfours & Co. Inc. Production of carbamates, 
chlorinated hydrocarbons and agro-chemical products. 
Distribution of plastics, textile fibres, elastomers and films 
FOSFOROJ DEL PIRINEO. S.A. Manufacture of safety 
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Panricosa Spa. 

INVEST1GACION QU1MICA INDUSTRIAL. S.A. f 1.0.1. > 
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The Financial Times Tuesday June 24 1975 

After 500 years of rule by the Portuguese, Mozambique to-night achieves its independence. J. D. F. Jones reports 

r' . • _ \ 

Signals from Africa’s new frontline 


THE PORTUGUESE, who have 
ruled Mozambique for nearly 
five centuries and whose flag 
comes down to-night in 
Louresco Marques, are not 
highly regarded by their 'White 
neighbours in Rhodesia or -by 
the South Africans. The point 
is that, to the Southern African 
colonialists of English or- Pro- 
testant descent, lie Portuguese 
scarcely qualified as White men. 

There is a racial slur here, 
of course, because the Portu- 
guese have always shocked and 
fascinated the Anglo-Saxons 
with their tolerance of multi- 
racialism. it is also a disdain 
based partly (and not without 
justice) on the fact that in these 
500 years the Portuguese in 
Angola and Mozambique clung 
to the coastline and made a* 
minimal impact -on the develop- 
ment of their vast territories. It 
also happens to be a part of the 
reason why the South Africans 
(and Rhodesians) allowed: the 
Frelimo guerilla army to van- 
quish the enormous conscript 
armies of the Portuguese with- 
out intervening so as to deny 
the African Nationalists entry 
south of the Zambesi which now 
takes the African, frontline to 
the very borders of the Trans- 
vaal. 


Warning 


But it is also a warning 
against supposing that the in- 
dependence of Mozambique to- 
night and of Angola in Novem- 
ber is necessarily going to. 
usher in the early and final re- 
treat of the Whites from the 
African continent. The writing 
may, indeed, be on the wall, 
in the view, of some ob- 
servers see it; most of the 
Whites of Rhodesia and South 
Africa have -not yet agreed to 
scan it There is an immense 
difference of determination — not 
to speak of calibre, of numbers. 


of wealth, of power, of alterna- 
tiresr-between the Portuguese 
rulers and their Afrikaner 
counterparts. The Rhodesians 
may already be too weak and 
too few to be able to maintain 
their system for much longer — 
unless tiie South Africans de- 
cided to support them. But the 
South Africans are going to be 
a very different matter, and the 
fluency with which Mr. John 
Vorster’s government in 
Pretoria has tolerated and even 
welcomed. the change of regime 
in Lourenco Marques is a vivid 
clue to their realism, and thus 
its strength. s 

As is widely understood, and. 
as would in any case be dear 
from a glance at the map. the 
transfer of power in Mozam- 
bique from the colonial regime 
to a radical and (for the first 
time in sub-Saharan Africa) a 
militarily victorious Bikdc gov- 
ernment means that, in the first 
place, the actual economic as 
well as the potential military 
pressures on Rhodesia will be 
considerably strengthened and, 
in the second. and subsequent 
case, that the militaxy conflict 
between Black Africa -and apar- 
theid South Africa comes closer 
— or alternatively, that the pres- 
sure for voluntary change inside 
South Africa will be much en- 
hanced. 

Much wil depend, of course, 
on the progress of events inside 
Mozambique — on the speed with 
which the Frelimo' government 
gets a grip on this poor .and un- 
integrated country and. on the 
extent to which it will be forced 
to concentrate iis attention ex- 
clusively on domestic problems. 
Inevitably the 43-year-old Presi- 
dent. Samora Machel, who 
entered Lourenco Marques 
yesterday for the first time in a 
dozen years, is an unknown 
quality. His main instrument 
will have to be the army of 
about 12,000 made up of bis 


guerilla fighters of whom 5,000 
have just been retrained in 
Tanzania with the help of the 
Chinese. This army is ex- 
clusively Frelimo and is highly 
politicised. On these soldiers, 
and on the similar number of 
civilian Frelimo cadres, will de- 
pend the hope of internal 
stability in a country whose 
tribal divisions were exploited 
by the Portuguese 

Rudimentary 

The war went on for ten 
years and the inadequacy of the 
achievements of the colonial 
government (infrastructure is 
still rudimentary; education 
skimpy the much vaunted multi- 
racialism largely exaggerated) 
means that Mozambique goes in- 
dependent largely unprepared. 
In effect Frelimo has had nine 
months — as against the 2-3 years 
of Zambia or the 5-10 years of 
Ghana and Nigeria — to get 
ready for independence. 

Tbe consequences cannot be 
ignored and are made worse by 
the fact thaf fewer than 40,000 
of the country's 200,000 Whites 
have stayed on: though some of 
those who have left may decide' 
to return in due course, especi- 
ally in view of the grim 
economic prospects in Metro- 
politan Portugal.' 

The experience of the past 
nine months, however, has been 
rather encouraging. The transi- 
tional government of half Portu- 
guese,* half Frelimo members 
has worked well in the circum- 
stances and certainly compares 
well with the experience in 
Angola. The threat of a Mozam- 
bique UDI has never seemed 
credible — the comparison with 
Rhodesia cannot be sustained 
very far — and a racial situation 
which looked ugly last year 
seems to be under much firmer 
control. 

A major economic statement 



is expected from President 
Machel. presumably to-morrow 
morning. Neither he nor his 
Premier, Joaquim Chissano, has 
yet spelt out central policies 
such as what will happen to 
privately-held farms or foreign- 
owned plantations, or the role of 
foreign investment in general, 
or the extent of the socialisa- 
tion planned for the economy. 
The first and roost fascinating 
question will be to see tbe 
extent to which the Frelimo 
Government shows itself 
realistic enough to make con- 
cessions. for the time being, in 
its professed ideology — in the 
economic as well as political 
field. 

This realism has already been 
seen in the reluctant decision 
to continue certain of the links 
wkh South Africa: thus. South 
Africa's diplomats hare been 
sent packing but the trainloads 
of mine workers will continue 
to travel up to the Reef (Presi- 


dent Machel’s brother was 
killed underground). The fact 
js that Mozambique’s economy 
was created at tbe turn of this 
century to serve South Africa's 
— providing transport routes to 
the sea, holiday resorts for 
South Africans, labour for tbe 
country’s industry, multiracial 
sex in the bars of Lourenco 
Marques, and so on. Beira did 
much the same for Rhodesia. 
President Machel is unlikely to 
be ready yet to try to snap the 
chords and consign his people 
to even greater . economic 
difficulty. 

A similar question must.be 
asked about the President's 
realism in the political field. 
This applies not so much to his 
attitude to South Africa as to 
Rhodesia and will be the 
subject of anxious inquiries in 
Lourenco Marques and Pretoria 
this week by David Ennals. the 
Minister of State at the Foreign 
Office who is Britain’s envoy 


to the independence cel eh ra- 
tions. 

There is not the faintest doubt 
about the commitment of the 
Frelimo guerillas to principles 
of multiracialism and revolu- 
tionary socialism: their feelings 
are aligned, to those of Presi- 
dents Julius .. Nyerece and 
Kenneth Kaiutda, and they 
have won a war to 'prove it. In 
this sense, any South .African 
who thought that the new rulers 
in Laurenco Marques could be 
persuaded, or induced by 
economic self-interest to over- 
come their detestation for 'apar- 
theid and the whole South 
African system would be de- 
ceiving himself. But these men 
also know that it is Mozambique 
itself which should be their 
priority. However, they also 
share the Nyerere-Kaunda thesis 
of the three-stage overthrow of 
White supremacy in southern 
Africa, first, the Portuguese; 
then. Rhodesia: finally; South 
Africa. And, if- need be — if per- 
suasion and economic argument* 
faifs— this is to be achieved by 
force of arms 1 which is the way 
President Machel and his col- 
leagues dealt with the 
Portuguese). 

The Frelimo rulers are. there- 
fore, likely to join their African 
fellows in concentrating on 
Rhodesia, leaving the Republic 
to last much later. The strategy 
is the familiar and obvious one 
of throwing Mozambique into 
the international economic 
blockade of Rhodesia and. if 
this does riot work, supporting 
the Rhodesian Nationalist 
guerillas. 

On the military side, Frelimo 
is certainly likely to allow the 
Zimbabwe guerillas.' to have 
sanctuary and supply facilities 
inside Mozambique's long 
frontier with Rhodesia. It is 
also preparing to help train 
large numbers of Rhodesian 


Africans in- the South Tan- 
zanian camps which President 
Mach el's -followers have just 
vacated. The attitude towards 
Black guerillas striking .at 
South Afrifca itself is likely to 
be much more cautious for the 
time being— though the speed 
with which Pretoria has forti- 
fied its frontier at such points 
as the Kruger Game Park 
shows that they are certainly 
not taking the threat lightly. 

But the main interest of to- 
morrow's policy speech by 
President Machel will be 
whether or not he announces 
the immediate — as opposed to 
the later — imposition of sanc- 
tions against Rhodesia. That 
this move was likely has been a 
cardinal assumption of much 
international diplomacy during 
the past .rear. The South 
Africans, for example, are 
known to have decided a long 
time ago that. the Portuguese 
were going to be beaten, and’ 
that they would therefore have 
to live with a potentially hostile 
Black radical government next 
door. This awareness roust have 
played a large part in Mr. 
Vos ter"* bold decision to seek a 
detente throughout Southern 
Africa, even though this implied 
the abandoning of white 
Rhodesia. 

The same factor has loomed 
large in Mr. James Callaghan's 
hopes for a Rhodesian settle- 
ment. At the Commonwealth 
Conference jn Kingston, for 
example, it was assumed th3t 
the announcement of the clos- 
ing of Rhodesia's import/export 
routes through Mozambique — 
which has up to now been the 
major gap in the blockade — 
plus the considerable evidence 
that the South Africans would 
be either unable or unwilling to 
carry' Rhodesia traffic, the 
threat that -Botswana could cut 
the only .other rail line to the 


outside world other than Brit 
Bridge if a coup de grace 
were required and tbe 
strengthening prospect of in 
early - resumption of guerilla 
fighting in the north would 
last force the White Rhodesians 
to a constitutional conference- 
Most important of all was tiie 
dramatic public evidence of the 
South African Government's dis- 
pleasure — the withdrawal o? 
South African forces from the 
from line. 

All that can be said for sure, 
as we await President Madid's 
speech — and watch to see how 
the implementation of what- 
ever he promises proceeds — i* 
that it remains to be seen 
whether he will feel able to risk 
the economic interests of his 
new state by so bultl a gesture. 
If he does ai>. lh ph an inter- 
national Fund is ;o bo launched, 
via. tin* Commonweal) h and 
through the Vnited Nation*.. in 
try to compensate and support 
the Mozambique economy. 

Major question 

But the big qmv.iion is tV 
future nut of Jihndr.-ia hi» »T 
the Republic of South Africa. 
A few year*, ago i; would have 
been hard to believe that thp 
South African electoral e coiilfl 
adjust quietly to the pr-ij- 
pect of a radical Black coverq- 
ment a few hours’ drive from 
home. In this. Mr. Vorster hr? 
understood the essential and all- 
important pragmatism of the 
apartheid system and has en- 
couraged his Whites to udunr 
their attitudes — to conic dmvii 
from their nx-wason- and mip 
the modern age. A peaceful and 
moderate Mozambique inde- 
pendence would help this pro- 
cess immensely. But whether 
the South Africans can continue 
this adjustment fast enough and 
far enough will continue to he 
the question. 


Letters to the Editor 


It is all too easy to* sweep fact that some tourists also 
away these complaints and claim attend our subsidised theatre 
that “the average elector is not hardly offsets these dis- 
seriously worried" but the advantages. ~ 

- immense decline in the prestige Nor does mass tourism pro- 
, and authority of Parliament in duce any of the political bene- 

1S this century . is surely partly fits — friendship . between 

_ a “ attributable to its unrepresen la- peoples, observance of our 

10 }}?* tire nature. The simple fact is democracy, etc. — claimed for 

ments f maT one sugfest^Smt that a n,aiorlty of the P eop, “ !t b ? vest<?d interests and the 


Standstill till 
November 

From Mr. T. Brooke. 

Sir, — As the Government 
obviously searching for 
acce 
lem 

tri “fi 1 have not voted for and do not political placement who spend 

IhTI 6 support tbe Government of the about £10m. of taxpawers’ money 

iSinr!i£iS Cat * n ° f tW ° day - ■ This must deprive that each .rear on trying to expand 
* vSff Government of the power and the flood which is already 

. ^ the courage to stand up to drowning us. Tourists rarely 

j 1° external pressures and to face meet an Englishman except for 
domestic challenges. * their time-rate guide. They learn 

Tng^ear 'Srs^ t ^en»mmHe Continuity of policy, or effer- no more about England than he 

3UT be l^lSdto'TSSg 2« «■* govern™ mt, is ^ “ d 

io d x^ert‘?r^f a pmo?S°tiiS Extremists always seek tn If, "<? are to suffer injury 
all ^eule the ^centre and q pour ^J^he^S 

d‘eari? t be°lppuS at in D a *£§£? end compromise is 'inevitable search by the last Wilson 

wav 'thr oriy ixception ^elS Grave is done dunn5 ,J r 0V f rnment for ^ fool H s S°' d 

tbaV of retirement Senstin! the “ running in period ’’ as each of. tourism — supported with 
Ihich are /o tow in value Sat a ” ew administration fulfils corresponding thoughtlessness 
percenu-eincreaseis clearly Podges to repeal legislation by my own party. I hasten to . 

unsultabfe Bttiw Increase* whlcb « is forced t0 make to its add— let , us at leasl „ b * s P ar * d W llU C3IS 111 
Sd to infrease^nredSction «« extremists while in Opposi- the insult to our intelligence by 
could ako be juSffied ° Hon- No sophisticated modern the special pleading of vested 
Second it was recently «■«*. «n <*«se its housing interests like Mr. Bosnian, 
annquneed that retirement pen- policy every four years. 


difference to “U.K. market 
shares’’ which carrier flies the 
direct routes — the only measure 
of success would be a reduced 
“ leakage ” on indirect routes, 
about which nothing is known. 

On* South American routes, a 
high proportion of even U.K.- 
origin traffic has always flown 
“indirect" and. there being no 
evidence that B.Cal. has 
managed to alter jhe pattern, 
market shares cannot be 
assessed. 

The discussion highlights 
again the extraordinary Jack of 
information on world air travel 
patterns and the apparent will- 
ingness to allocate vast resources 
on the flimsiest of evidence— 
with the consequent financial 
disasters we have seen even in 
boom periods. 

E. G. Cowan. 

29. Fropuzl. 

Hampstead, YAV..1. 


its (Clr.i Alfred Sherman. 


Mongolia 


annqunrea mat reurenieui pen- — ' j ']* o} , pv P verv four Town Hall. 

years. £ XSnal ’nnliS Kensington. U’A 


ness benefits, etc., are to be in- >-««■ « du " d ° naI 
creased in November next — six £ ver ^ f“ ur ^ ears and ; a 

months after tbe date of the hope of evolving Program in 
announcement. .No back-dating these departments econom cal v 

for them! and . sens,Dl >'- 

These two principles could be No other comparable Parlia- 


Living with 

... {roro the unions 

jnjTSfiSS from Jf . j. WooUer. 

increases 10 A mwSKura increS such country is as unsuccessful Sir.— I get immensely irritated 

cd?tii ?er cent ooeratiie from as we are. no other country when . allegedly non-poliucal 
Ol i.,* per cenu operative Trom u aioMnnl or<». , »ni5aliftn«. such Hip Rant 


"Li* would put up with an electoral organisations, such as the Bank 
next November. In the mean- wu “*“ r.t Tr„oi, n rf 



mu. 


Tourists in 
London 


hardship and the principle- government, in a modern state, unashamedly High Tory 

established mice Sid for airof demands a subtle and sensitive philosophy. 

electoral sx-stem which alone can There are too many in high 

ria^^which^w^ood baric S^e expression to tbe needs of places desirous of having a con- 

Sst p^ciileV^ich^o 5-e majority’ of the people. ... 

Labour supporter could logically Anthony \Vigram. . wd unions,. Tbe „host of Heath 

obiect. Not even the TL'C. Conservative Action 
For a start, the Government for Elector al Reform, 
could apply this basis to the fi. Queen Street, Muyjaxr, 
problem of MPs pay increases, 
thereby setting* an ; example 
which could be extended through- 
out tbe country. 

Such measures would, of 
course, not solve the problem of 

national inflation— only pay in- prom Councillor A. Shenrian. 

S e ;h?JlS^f tP ii!Sf U fe D d 0 i Sir.— Mr. Bosman (June 19th, ampl^ settle for.a flat rate in- 

thaf^but %. Wottid be’a siJbstan- assumes that what is good for crease knowing that they are 

tial stenVtherteht direction? tbe EXU ho1 ^ cba , in ls . B ? od i or underpaid relative, to most of 
tiai__step in tne ngnt direction. Britain in geD eral and London those advocating a statutory 

. in particular. But his eagerness incomes policy.’ The working 
blinds him to facts. The expan- man is not convinced that a faJ- 
■ sion of tourism has done us ling pound is -necessarily evil, 
harm, not good. According to Until . it actually affects him 
'Treasury statistics;* the gross personally he is unlikely to pet 
foreign-.curreucy . income, from hot* under. the collar about it. 
tourism : — even including the what he- is* worried about is 
unjustified .inclusion of . all fares that he is not losing out relative 
paid abroad to British carriers to those around him. Why should 
—has remained -a constant pro- >jj e believe those prophets of- 


still haunts tbe corridors of 
power; tbe memories and hard- 
ships of the three day week are 
. qqickly forgotten. We really 
-must learn to live with the 
' unions not in spite of them. A 
•statutory incomes policy can 
only work if union leaders want 
-if. to and quite dearly they don’t 
, Want it .to. at the present lime. 
Why should miners, for ex- 


T. H. Brooke. 

Oak Cattace, 

92. Windsor Rood. 

Bray, Berks. 

Electoral 
reform 

From Mr. A. Wiprom I. 

Sir, — David Watt's extremely portion of all .’foreign currency gloom, the economists, who have 
perspicacious article (June 20) . earnings at under 5 per * cent- been wrong so often in the past? 
“Behind Those Calls For Elec- from *1969 to -.th? present day. if they cannot even agree 
toral Reform." raises a ryim- This is a gross’ figure. It omits amongst themselves how can 
her of most interesting points, their relevant share of expen di- they expect others to listen to 
Mr. Watt questions the ture abroad by British carriers, their plaintive cries? 
importance of “ fairness " in any wages repatriated by foreign May I suggest that Auntie de- 
politieal system. . Perhaps this hotel staff (amounting to tens votes her energies to banking 
word is unattractively plaintive of millions a year), fuel, food and leaves, political exhortations 
and overused but this must not and drmk and other imports, to those elected to make them. 
conceal the fact that no demo, entailed. . There are, after alL other things 

eratic system can work and But this is not all. In addition i n life than a strong currency! 
claim to be democratic unless to the tens of millions of pounds Jeff Woollen 
It produces a Parliament which spent on direct subsidies to hotel in. Cof Krw Place. 
is reasonably representative of. development, there are heavy pqnn Street. IS.C.2. 
the way in which people vote, social .. costs veptaUed. .in ' the 
Any other interpretation is import of foreign workers for 

surely whimsical. cheap* seasonal hotel work. They' 

There are four obvious ways include schooling, . housing, - 
in which our present system .is social services. Then there is 
clearly unrepresentative; it the congestion cost and the 
virtually excludes large bousing loss generated by the -From Mr. E. Cotasn 
minority groups; it allows a hotels and their staff, equal to Sir, — It is laudable for British 

Government, to win a majority some tens of thousands of family Caledonian to campaign so. elo- 
of tbe seats with • a distinct dwellings in central London quently but. unfortunately, the 
minority of the votes- cast (t Be alone. * carrier’s - -argument • of baring 

present Labour Government has. When you lake this Into “ increased U.K. market share” 
39,3 per cent of tbe total account, it transpires that the cannot, be assessed, 
national vote and no party since British taxpayer is subsidising Tbe North Atlantic experiment 
' the war has won 60 per cent.); the hotel industry and foreign must he recognised as a failure 
a piny can win more votes bu? tourists, as well as undergoing and there are no grounds— or 
less seats than its opponents subsxantial _ discomfort. ■ since statistics — for other than sub- 
fthat is Conservatives February London is a capital* and work- a- jective assessments as to whether 
T4, Labour ’51) and lastly it day city with neither the land, B.Cal. added more to the U-K. 
allows the electors Of large areas transport facilities or labour balance of advantage than it 
of the country to be completely available for tourism, which is cost. 

deprived of representation by everywhere x low-wage labour- -West African *.oute agree- 
tha party of their choice intensive seasonal activity. The ments are such that It makes no 


From Miss Jcnet Barber. 

Sir. — “ Observer ” writes (May 
27) that Aiming Chadwick and 
River Produce sent a representa- 
tive to Mongolia to buy “rare 
arctic • leopard ” skins (among 
other items) as part of a trade 
delegation. 

The leopard referred to can 
be none other than the 
extremely rare snow leopard 
(Panthera unria). Tbe numbers 
of this beautiful cat are now 
extremely low. particularly in 
Mongolia and this is one of the 
reasons why the Department of 
Trade and ‘industry banned its 
import into the U.K. as long ago 
as the spring of 1972. .There are 
many instances of endangered 
species and their produce still 
being allowed into this country, 
but the snow leopard is one 
species whose survival we hone 
will be aided by action by the 
Government. 

Aiming Chadwick and Kiver 
Produce would do well to check 
current lesislation in Britain 
and Mongolia before attempting 
to gather skins of this'threatened 
wild cat. 

Janet Barber. 

Publicity Denariment. 

The World Wildlife Fund, 

29, Greville Street. E .Cl. 


Airline market 
shares 


British Gas 
productivity 

Dtrom Mr. T. Sutton. . 

Sir, — T should like to take 
issue with the deputy chairman 
of British Gas Corporation. In 
his .letter of June 13, he 
correctly observed that 
Nederlandse Gasunie and 
Ruhrgas are bulk distribution 
gas companies, selling to 
industry. and the gas companies 
of other countries, and should 
be distinguished from BGC 
which supplies gas. to and ser- 
vices domestic as w^ll as indus- 
trial consumers. He then 
poinred to productivity improve- 
ment at British Gas but failed 
to note that this was largely a 
result of the same factors which 
are responsible for the high out- 
put per capita figures recorded 
by- the two Continental com- 
panies. 

With conversion to natural 
gas -almost completed, BGC is 
now a gas distribution company 
like most European gas. com- 
panies. Ten. years ago. in 
contrast .it was a gas manu- 
lacturing company. This change 
in technology has itself con- 
tributed to much of the 
improvement • Mr. Rooke 
records. For example, in the 
ten years to 1973 74 the num- 
ber of production staff Tell by 
30.000. or 10,000 more than the 
overall fall in the Corporation's 
manpower in that period. 

Tbe sales growth figures, to 
which Mr. Rooke refers, have 


benefited disproportionately 
from the increase in industrial 
or bulk sales.- According to the 
1973-74 annual report, of the 
increase in sales of 8.3m. therms 
in tbe 20 years to 2973-74. the 
industrial market accounted for 
33 per cent. aDd. as a result 
its share of total gas sales rose 
from 29 per cent, in 1984455 
to 46 per cent in 1973-74. 
Clearly. any productivity 
measure based on the increase 
in output per man at BGC in 
the last decade is as question- 
able a statistic as the high out- 
put per capita figures Neder- 
landse Gasunie and Ruhrgas can 
boast. 

More pertinent to a discus 
sion of the productivity record 
of BGC. I would suggest is an 
examination of the performance 
of the Corporation’s customer 
service and customer account- 
ing functions. Such information 
is difficult to glean from BGC. 
publications but one interesting 
statistic is available. In 1964-65 
one member of its customer 
accounting staff handled on 
average 1.25 customers "but in 
1973-74 he or she handled onlj 
1.11 customers. Although the 
cost of this fall in - customer/ 
staff ratio may have been miti 
gated financially (for example 
by a fall in the debtors/sales 
ratio), it still represents a 
■decline in the productivity of 
this department. 

T. Sutton. 

42. Westpoint. Sbortlonds -Grove, 
Bromley, Kent. 

Incentives to 
save energy 

From Air., A’. Jenkins. 

Sir, — Sir Marcus Sieff (June 
181 exemplifies ' the savings 
energy-conscious managements 
can make — between 15 and 24 per 
cent. This requires more effort 
and management energy, to say 
nothing of expenditure, than 
most indastrial/commercial con- 
cerns are prepared for — surely 
tbe point • of John Trafford's 
article “Lethargy in Energy 
Savings "? (June 16). 

If all managements were as 
conscious as Sir Marcus, of 
national need, then the country's 
energy bill could be significantly 
influenced In short order. The 
present drop in consumption is 
undoubtedly due to price alone 
and is insufficient. Government 
incentives called for by Sir 
Marcus should not only include 
the measures he specifies but tbe 
additional and much more effec 
tive method of in-house combined 
heat and power generation — total 
energy. 

To do that the Government 
should take the lead in instituting 
a national plan for combined 
heat and power generation and 
distribution for every city, and 
urban area of the country. At 
present two units of heat are 
thrown away for every one of 
electricity generated and put to 
good use. There are perfectly 
valid examples of combined 
generation that can be followed: 
existing units can be converted — 
without loss of electrical output 
producing at least twice as much 
useful energy for the same fuel 
consumption. 

Official figures show that the 
electrical industry wastes nearly 
a quarter of all fuels used.' No 
steps have yet been announced 
that will materially affect this 
situation and so Jong as it 
continues there Is no encourage- 
ment for industry and commerce 
to do anything but follow official 
examples. * ' 

Those who * should know 
endorse the view that established 
techniques of heat distribution 
are all that we have time left to 
instal. there is no time for 
experiment, no time for further 
research. 

Norman Jenkins. 

TVhrtehfll, Eicsfrot, 

Fttrnkanh Surrey. 


To-day’s Events 


GENERAL 

CBI and TUC leaders resume 
talks on ways of curbing in Ra- 
tion, London. 

Mr. James Callaghan, Foreign * 
Secretary, attends meeting of 
EEC Foreign Ministers. Luxem- 
bourg. 

EEC Agriculture Ministers con- 
tinue their meeting, Luxem- 
bourg. 

Lord Elton speaks on “Quality 
of Life” St. Laurence Jewry 
next Guildhall. Gresham Street. 
London, 1.15 p.m. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 


Royal Air Force; motions on 
social security benefits up-rating 
order and supplementary benefit 
. regulations. 

House of - . Lords: Scottish 
Development Agency (No. 2) 
Bill and Welsh Development 
Agency (No. 2) Bill third read- 
ings; Social Security Pensions 
Bill, and Local Land Charges 
Bill, second readings: Inheri- 
tance (Provision for Family and 
Dependants! Bill, third reading. 
COMPANY RESULTS 
Allen (Edgar) (full year). 
British Cotton and Wool Dyers' 
.Association (full year). 

Dawson International (full year). 


Imperial Continental Gas 
Association (full yean. * 

Allied Breweries (haif yean, i 

COMPANY MEETINGS 
British Shoe Corporation. 

Park Street. W. II. 10. • 

Bunzl Pulp and Paper, Abercorj 
Rooms, EC. 1 1.3d. j 

House of Fraser, Glasgow, j 
Lake View Investment Trust; 
Winchester House, EC. 11.30. T 
Milford Docks, Abercom Rooms; 
EC 12. 

Runciman tWalter), 52. Leaden- 
hall Street. EC. 12. 

Seam Holdings. Seirridge Hotel, 

w. is. : 


Capital Transfer Tax: 

you need all 
the help you can get. 

Capital TransferTax legislation is extremely 
complicated. 

But one thing is certain: if your 'estate' is 
valued at over £15,000, you’re going to haye 
to face up to it sooner or later And remembei; 

*.- estate’ covers everything of value you own. 

So your house probably puts you in the CTT 
class-ar will when you’ve paid off the 
mortgage. 

But although the tax is ’unavoidable’, there 
are ways in which its effects can be mitigated. 

One of the most important is through life 
assurance and we at Scottish Widows have 
already tailored a number of policies to 
help you. 

Policies like the Joint Life and Last Survivor 
Assurance which is an ideal way of providing 
your dependants with funds to meet the tax 
which will arise when you and your wife are 
bothgone. 

Or policies which can assistyou to transfer 
capital during your lifetime without incurring 
Capital TransferTax liability. 

Butyou may need help beyond these 
policies. Scottish Widows is ready to advise 
and assist on Capital TransferTax and irs 
mitigation. 

Why not ask your broker orfinandaj . 

. adviser about us. Or get in touch. ■ ■ 

with us direct through one ^5- 
of our branches. SCOTTISH 

WIDOWS 

Practical help with Capital TransferTax. 



~r 
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| Second half slowdown at Whitecroft 


JtCttitWIMd 
TSeH and SI 
Brown and; 


Jgag e Co L 
_2S 6 ~ 

j A~r r 
u ■ r 

24 6 

26 7 


TURNOVER up from 

pSm. pre-tax profit of While- - 

WHEX re COMPANY BISHLIfilTS 

^SdSoSiMSL’Sf.^SS _5>*p 

gEWSm. for the year to Man* 31,. 26 & Unkro C hemica ls 

??At half way. when taxable **” * ColIin - — 24 1 Undo n ■ Pwdw ^ 

4'firofit was up from 0.25 tn. to ^ g * c ^ wo °^ Cotwtrcn. 2 6 ' 8 Hay 6 Hassell 

chairman Mr. E. G. Gooid Bell & Sime 24 ' 6 Morris (Herbert) ~ 

--■said the uncertainr.' in the » 'l - — 

; -economic climate made forecast- Brown& Tawsg 26 7 News Intnl. • 

i^wg difficult, but nevertheless the Davis (Godfrey) 26 6 Noreros 

^noard considered that- the group r;i* rn .ir • ' * : — - — 

v^rofit Tor the year would show an g 24 7 Premier Consld. Oil 

f!D crea se over the previous year. 9*- Northern I nv. .. 26 6 Robinson (G. A.) 

■*H® a ^ 5 ? that while there were Head Wnrhtson ' 77 ■ 1” w _. i ifuTTr.L LJ tfnu 1 

‘jggps in the textile, building and - 1 W arrtford Inv esting 

Jftuildtag supplies divisions, of a (Phillip) Inv. 24 . 2 Warrington (Thos.) 

HESS. £ J514B *"* («- .» 4- Whii^r 

'^effect would be material. 

Earnings are shown to have 

£i|icreased from I8.91p to 19.23p -Mn-nt.ntr ♦ 

--per oOp share and a final dividend §J§'| u 1 u-fta TJ-»11 
of 3.218p net raises the total from X Mill) -I II H ' fmnMv^ip'nf 3 
4.49p to a maximum permitted *■ improvement in 

4BT7p. absorbing £461,000 Net A. ‘ • j • ^ S Afof‘ s i®!? 

MfjibU- assets are IMp pet ffl 1111110 3111 i, A S'£ 


Comp any 

Lankro C hemica l s 
Londo n ' Prude n tial 
Ma^ft Hass el l ~ 

Morris (Herirert) ~ 
News Intnl. • 

Noreros 

Premier Consld. Oils 
Robinso n ( G. A.) 
W arrtford Inv est ments 
Wa rrington (Thos.) 
Whitecroft 


XlT|jf*rnTT Carlloilovst, Tit ......tat O.7.. 

.ULXV'VJL U1 L Castlefield (Hang) R- int 0482 

Country Gendenen's An. 12.06 

Afl' trahin^ lo sses have been 'X?' 

included In the accounts. GtNorttemTnWt ...inUL02' 

The directors ham decided to fiL StT 3.08 

- ckwe down the property division Leopold Joseph 4*4 

Ra ge Co L and all the ren mhun g properties Kintag roli (Rubber) mt_ US 

26 . 3 oave been Written down to what Lankro CtofaB 22$ . 

Is considered to be a realistic ^ay and Hassell .... 1-59 

26 7 value. . ■ ^ Herbert Morris :„Jnt- X5/- 

24 4 , Mr -. f a *S® Tyneside tost. Tst int. 0.7 

— — financial effect of afl changes has Whitecroft S22. 


Date :» .Corns-; Total 
Current .-• of ' spondihgv.lbr:' 

- .. payment ^, payment dlv.- ' year 

CoustrBdioa li . . Aug. XV--J4 " : ‘-l*S2 

« 2.6S" . July 24 ; 239 - 345 

- 142;;,^ ;0Aug^. 7,- h39.„ 242: 

Tit ......tat. 0.7.. ^SepL 1". 0.7 — . 

Sang) R. int 0482 - Aug. 15 . 0.35 


Aug. 22 133 ' - 22 

. Sept'S" 046 , ■ 

July 29 245 -0 ‘ 

' A .IS ; r R4S ; 
•July 81 ‘ ^r- . 

Aug. 12 244 ■ 343; 

' Aug. .1 r IAS*. ■ .229 
Aug, 26 Nil J . ~ 

■ Sept SO ,0.7 — ? 

. Aug. 5 . 245 V. 443 


• Total -; v .r- V ■ .. .. • ‘-r . ; 

-“1 Qt' ’.#* «*-;■ • ' ‘ 1'- . * Tl " ‘ ■ > „J. Vp 

22 A ' feirnover 31 per cstt. has been maintained by- further 

:i M ~ ahead : at f4fcl4m. r profits of acquisitions In the U4L and the 
11 05 GStopur fell by £203,822 to purchase of an important; busi- 
- 2.72 t 2 &pm. in the year, ended March ness hr Gmsoany.*: It lff'*ftacfpatcd 
4.03 ' St 1975. In the first six months that increased jfrofitabBity will 
: 3.06 iffir. increase from £12 Im. to now emerge from the ymy news- 

• - li -a '"£L3lra.’ waS reported- . sary 4x>usolkiation which- is being 

•> -505* Chairman Mr. Maxwell- Joseph implemented foflowtag -a. rapid 

5.» ‘ that all klivisipns;. showed buUd-up period: 

; .324 - 2ueher profits, with. the. exception- . In the 'motor trade the. competi- 
engmeering side where tire market position -and lhe pres- 


Tnraovpr 

Profit before tax 

Tax 

ProBl after lax 

Minority proBi .. . 
Eirra-ocdlnary ertdlU 

Attributable 

PMdetufs 

To ri«crves 


PMlip Hill 
to maintain 
dividend 


Premier Consld. Oils 27 3 and by Juqe 1, 1975. bank borrow, w^—mm 

TT Af . 

Warrtford Investments 24 2 ' oh completion of various tran- H ‘ iX/l/imC! 

War rington (T ^) SS „ 

Whitecroft 24 -1 efimioated. 1 Al* ' 

It is proposed to . seek a redoc- IOI 
tion of the company’s share . 

•premium account, ’ so . that the 

“Nevertheless, the net result goodwlli now betog written off T1H5| K. XU. / O 

should show-a further satisfactory can be effectively written off Jr v ,■ 

improvement in the year’s against the share ‘ premium mantipactuiirrs of * 

figures." states Mr. Sebba. account, and thos tidy *UP ” the HertotjS^SttortTa £ 

. Although there has been a drop balance-sheet, he addT wSt 24 

in ronrol lavals Mi4in.lfi.lB in P"® 1 _prUlU _ IQr_ «JB £r% 


- . • .'Gfovij. tn Dover- . 

• . ... •■.-■• .:SPEdiht '-i. 

By this means the investor -can. Aa^ineteiBs 
Increase. -hia- outlay ■ In iine -with. <, Krr-o mds - ._.w„ 
improved earnings so. that' 'the *£££* 2 ^:- — 
annual amount 'remains .roughly - " 

constant' as s proportion of - these - ' 
eamhigs. The ev«iituaI amdinit ; :; «*Po. lads. .... 
payable at maturity .wiJD thus: bear' -*«*>r — 

. .1 : .-.^.1. - .1 -_1ZT- tuSrtV Mm t nra 


'em flivri/lAMrl b® possible to obtain improved 

a.ns III V III III III rentals on reversions of group 

properties over the next few 

SIR KENNETH KEITH, chairman 

g-j of Philip Hill Investment Trust However, until there is a 
•1. 10s says be is reasonably conffdenr restoration of economic- confi- 
that the increased dividend rate aence, demand for office and shop 
„ ^ proposed for 1974-75 can at least premises w not - UkeJ y to increase. 


M C- S t bba - account, and thus ^tidy up" the Herbert Morris- reports a *381,000 pofley.: otherwise itj ^11 " 

Although there has been a drop balance-sheet, be' adds. n re-tax oroflt for the' 24 weeks qualify for tax relief. Eadr/ta»'- ^^S ^ ^-— — r_ 

in rental levels particularly in .Meeting, Great . Eastern Hotel, £nded AprtI 2CL X&7^ compared crease is limited to on^quarter-cir^^Swe 

Central London he feels it should E.CL, on July 30 gt ll a.ni. with a- £76.006'1 [tss m the cotre- the orlirfnal sum assured... i" v a ewo 

be possible to obtain improved Sondtag period. ' . The Ecclesiastical is ohe pf T he- — 

rentals on reversions of group . ThT^lonsay that subyect few life companies in the 

properties over the next few .fl VlR*rtTb to Sor^hciSnSScSTte that does not pay 

„ nM1 ftar . . . Xj. /in. drOP the q Mtmg.t ue jo in of Jewbm 

JSS 1 r second hill ■ will' bi.oomparawe t.om.1 wa-profltbnspeB. , j. “ 


£3.7m. drop 
at May & 
Hassell 


pkkiiTi K ii * ^ I IS says be is reasonably conffdenr *” c J c r 1 ' r O to those of the first 

ntvw^ds that the increased dividend rate ^ence, demand for office and shop Ql I V 1 3.V & The interim dividend is 14p 

To i.Sra ZSM proposed for 1974-75 can at least w Uk * ,y t0 ^crease. Xtt J, net No dividends were paid in 

■ includes profit tan or lauootii on be maintained in the current year. ** reponeo June 10 net XX _ IT' the last fall year when profits 

'Tmi ?lo BlacWr,a ^ l,0U8C «nomuuig In 1075-76 the company has rL« §^? n ut ^ ftnQ ^7 a v ^? H I - totalled £315,72L H present dlvi- 

-i.9oi.two. deemed it wise to retain cash from £»42.901 to m J9/4, AAUiJiyVii dend restraint still applies the 

A n+ balances at similar levels to those t^~S e fn dl T 1 ^? d „ Q l f r ^ lsed Irom wmivn wamt r..j ih*T na»nhm» : Permitted dividend for 

9 com merit at Lhe year-end. This is in the 3.6a22p to 34fip net SECOND HALF profits of timber tWs yt f^r would - be 44p, the 

mt,;,.'.,. _ _ . belief that the current flow of- Regarding the value of the importers. May & Hassell fell HrreotorT-Hrf : ' 

Ihront^alt 1 hi ^hp d <«»^ri major company financing wjll con- group’s properties and its invest- sharply from f2.Uhm to £52 9,950, I" 1 *®* 01 ? : ui*** 

half 0^ 1974^ tinue. states Sir Kenneth. ments m associates the chairman leaving the total- down by some -- iSMjs tara^ 

r) J 10^ W . profits A reported with net asset says that having regard -to various 13.7m. at £L76m.. for the year • ... .. • »oc . »oo 

a d fe? d a 39 Hr 3^ «%«!? befoS jj«°» *e toctlrs feel that ended March' 31, 19 75. J ^ ^ 

interim stace Thi^ 1,^! tax. for the year ended March 31, ^ ere h f s been„ no significant When reportmg- the halfway x •» 

S? S' 2S& of f 3 


News IntL 
first half ■■■ 
optimism 


t classification July 29 at 3 jJ.m. 
per cent* of the 


supplies’ contribution to profits fc An classification JUJy 19 al 3 fjn - 

by 38 per cent. Elsewhere, leather ‘ l een ^, of T i^- e 

showed an improvement in full- Portfolio vi as invested in the U.K. v 

year profits but textiles was tin- including short-term- gut-edged a A|)flflAf|/kA 
r changed after a final-quarter investments, at March 31 168.78 \_/UlJLfl(ivIlCv 
turn down eroded the growth n* r cent.). The higher perecent- 
achieved in the first six months. a » IS ^ u * Primarily to the part n f p A 

The group’s liquidity position also repayment of foreign currency. A\ I r J\ 

declined during the year, net Dii™ig the year forei^i cur- ***' ^ ^ 

cash balances of around £L2m. rency loans were reduced from Tp • 
being wiped out. In the current *US27)m. to SUblam. and, at the l\ OfllTlSlOTl 
year so far the group has seen same time the shortfall on the re- AVI/ WlllOUll 
little sign of improvement in ™alntaB J°1T S was . “ade good, . n 

either textiles or timber and partially by the purchase of invest- directors of G. A. Robinson 

although further growth is mcnt dollars but also by the:trans- uronp will take every opportunity 
expected from the other divi- fer of stocks from the premium to further the progress of the 


Confidence 
at G. A. 
Robinson 


results had been achieved despite »«p i« ' Rupert -.Murdoch*, the chan 

AJderm anbury, a write down of stock values to '' ' S “S'** nl ^ etin % : ' 

dm. a realistic base level from which S TSSm. ^e said- last- y»rt *1 

they considered that the- group They explain. tint the recovery declinein net profit hadres 
could trade profitably in the In the group's performance. which from ttelay in raising; tbe- 


■5/WV BETTEE RESULTS are espc 
^ by Mews International in the 
t48 six months ' of this year,, 
*28 Rupert Murdochs the chain 
- £? told tbe annual meeting. - ' - 
• He ' said- . last-’ year's ‘ 5 


_^v' X • -• 'l ** diate short-term. 

. •^cSSmT* Members are told that the 

B ?HBS. vffiS group's fundamental Structure is 

1 -with //&n» tads-—, &2S3.608 4.t»W)» now established, and : financial re- 

t' the — , it.tbs.dw is S37JM 'sources available are more than 

•dStty - vSV"® ^^ adequate to support the expand- 

S ■*'^jSS 4SS! ingrleyeJ of trade winch 15 en- 

: 630, ft*- asm yfcaged over the coming years. 

^bea p’i-JWor 82&AM- . There’ wfii conOfrue to be 

.- tawv aSwiet and' preoerty •; • uo.oetf - s?.40D -emBhasis on expansion of over- 
wtiry -S-5? sms In order to lessen the re- 

S74.H5 j.tsrJtt liance upon the TJ.K._ economy. A 

rf -SePSftTinfiwiiitMc Jl. — . .iss65K ajta.«iT major- shift in earnings pattern 

iMg,m i£n,*ts will, however, take some time to 

h W lfe jgpM I - g3S ^r 4 achieve. On a short-term basis, 

ter oT^SSi^^ lAnaSa imSsa immediate prospects will be in- 

'^/r.vS553w“dSBI **18^ tS« fluenced principally by inflation 

if -the tiftweoda -«3477 seam and associated monetary problems 

■ j ff-j g rtriDcd — .4494X5 L424M2 in Britain; “but even so, substan- 

" tCpgBtt: ' " tial opportunities do exist for 

nveur'&'Mr- Joseph says that mpch has improving ■ the. profitability of 
--^Wea achieved this- year, in -the many of the group’s businesses.” 
/ vir..'^%tihnlng .prograuane to estsb- 

‘ Gfltspar as a significant and m comment 
••..^WKcessfuI interaational company. ■ 

.. ■ -^te proWems .within the ILK. Having been ahead at the balf- 
*■ ! r-femomr, the: recession tir the UJ?. way mark, the pre-tax profits o£ 
■: ;r _ -.«2d the general -slowdown in GUtspnr are somewhat, dis- 
- • - Vorld trade, have, however, com- appointing — down, by nearly a 
' , .^hed to hold." down the growth in tenth. Apart from the loss of 
V--." . rPTofitabifity which 'V» expected dividends following the disposal 
flow _ from the - continued of J. Coral (offset ’ by the fall in 
•iviihpadezung of the trading base, interest payments), the real prob- 
: 'v'i’JfeMthouRh interest rates were lem is the £319.000 second-half 
ectea-^tnming' at substantialiy'-higber loss in the engineering group, 
r fitri tf l feveis during 1974-75 the' effect Apparently this was an unfore- 
offset to. some- extent, by -the seen write-down -of work-in- 
of funds m ; March, 197-% progress and. there is .an argu- 
- • .Tfoom the disposal of the. group’s ment for treating the loss. -a? an 
sb^p^ioMIng ip J. Cora), he' explains. > exceptional item. But the trouble 
uBfcd®*-lTiOokfng at the^ ' engineering -<tivf- wfth. Giltspur -is 'that any one of 
prfbeWeu. the chairtean exp&ms that its four divisions Is liable to take 


second six months. - was eridentinthe second half . of the Sun and from heavier th^i-Tw^bleins have been caused by a a knock during a UJC. recession; 

Earnings per 25p share are of last year has been maintained expected losses, on the company^ combination of fartors~4he state and overseas profits are not yet 

staled at 164p : (308p). The during first six. months of this new venture m^the X7-S^ the °U^ economy both at home and flowing From the foreign expan. 

dividend is raisedfrom an yeax In • most areas the grow) National Star, which wa npw overseas, arid the cut-back m de- sxon on the Expo side. Down 4p 

adjusted 2 J06p to 2288p neL witii has continued to increase the size mahmg a modest profit - x r * - spend, the disruption costs result- yesterday to 32 p. the shares yield 

a final of L5S8p. of its- order book and also to Prospects for the second Inflfr tag from integration of the mum- a more than’ twice-covered 11 per 

Turnover amounted to £32 7 4m , benefit from organisational and of the year were difficult to asse«£*actnrmg facilities and contract cent This -.level of yield provides 
against £33 49m. for the year. The management changes within the great efforts were being Joues.. - - • a floor to the share price, since 

net profit was (£2 62m.), -groum . .. ... . made to restore the company’s As envisaged last year, the pro- It mevitahly makes the stock 

after tax of £554^89 .(£2iSlm.). - A substantial improvement has °t£®S 1 J >rofits * The a S?*2^'-iS? , ? , !5 d eve lop- .attiactive to income^rien tilted 

• been achieved in the cash -wwl- of the British newspaper industiy vraeut of Gutspur Expo Industries unit trusts. 

• comment . • . • tion and a dedsion. has W Iack ®J • ........ 

, taken ^ to expand and modernise ™SEL A J2r K L- ^ ITT! IT 7 • . 


ex Dec ted from the other divi- rer of stocks irom tne premium raruier me progress or toe ■ taken to gxpand and modernise ,rri ITT • . 

sions, the maximum hope is prob- portfolio. Since that tune, the .company, according to the chief After more than fatm of timber heavy crane manufacturing t _ For a ,-g* y* 1 ?* , g • - g gk -■ I W QITlIIOTAn DmCIlGpfc' 
ably unchanged profits. The vaiu ^ of the dollar loan portfolios executive, Mr. Tom Parmer, who write-off* pre-tax profits from capacity at Loughborough. VfSS . Possible, but gn me^ :- ■ ± • T? dl I llijliuli IJIUSUt/llS 
shares however, may be able to has shown a surplus over the says he is confident that the Hay and Hassell emerge two-thirds ‘ arely a test -came the Industry's* .- . •• • . O r Mr . 


. derive some support from a yield loans. 


HJf 10J per cent, al 73p covered 
almost four times. 


Ball & Collins 

Ball and Collins (Oil and Gas), 
the British independent explora- 
tion company, has called an 
extra-ordinary meeting for July. 
14 for approval of new Articles, 
the main effect of which will be 
5o make Ball and Collins a public 
company. 

Mr. Roland Shaw, chairman. 


group. In its new form, can look lower, including the first full year % comment 


Current policy is lo maintain forward to a bright and profitable contribution from' Allan. Ship- the Newspapers Publishers’ 

existing borrowings at the reduced future. ping chipped in some good figures Herbert Morris has continued Its elation and turned us all b 

level, says the chairman.- He says in his annual statement incorporating two* ship sales at .1973-74 second half recovery into the law of. the jungle.’* ■ ” “ 

Meeting. 19 St. James’s Square, that Kwik-Fit. together with advantageous rates, leaving four the first six months of . the cur- Meanwhile, “as the rt 

S.W., July 17. at 3.15 p.m. Hi-Way. now operates 22 fitting which are still operating at a rent , year with a £457.000 turn- increase .cover prices con 


biggest company walked out' of""- J, __ . ■ 

the Newspapers Publishers’ W i Jf -Thomas Warrington. and Sons (Northampton), Astracom 


ation and turned us all Meta f ■■££ -» »tatata the WWkioad tag Company. Junegra nge. Link 
e law of the jungle.” . 4 v ■ ■ f - 1* contracting. . together, with the Home Movies - (Export). Ox 
Meanwhile “as the reee; - to • jpPriivemen t in bouse sales, the Industrial Contractors. 


Warnford Compared with last year, turn- company usage such as I Cl and business. In the second half of since early 

____ over for the first quarter of this GEC. 90 the building cycle has a 1978-74 the group was working daily .news] 

sees runner year has increased by more than limited impact: but its reflection off » large backlog of orders re- Hntam has 

. 100 per cent, and there “is' every in timber prices Is still acting *“^8 from the power crisis in mlUton and 

in romp PTOWth sign that the car replacement against the group. In fact, the first six months. This has by one and 

1UV.U111C glUTTlll parts , market wQ1 cont |i ue t0 ^ M and H believes there is still n ° w been qonduded, but the 

In his annual statement. Mr. S. buoyant-" more downward pressure on ” A-4 i- 


urai (vwiK-ru. lOgciner W4tn »u*«i“a«oaa I«u=s. .-leavius xuur-mc mdi ua. uwuuu, ui • idc w.-a.s-.,. m- urT < 

Hi-Way. now operates 22 fitting which are still operating at a rent year with a £457.000 turn- increase .rover prices continues f . J - and T - Middle East Freight 

stations and he is confident that Profit. M and H’s timber business round from losses, and it is the fariustzy «. P™" a 10 he Lines, Aquation, Jack Chesters 

their profit of £141.580 will be is mainly in softwoods aimed at encouraging that much of .that mto the- law. of d i m ini sh ing - • (Bookmakers). R. L Tayior Con- 

handsomely exceeded during 1975. Packing case builders and large improvement has come irom new return. It cannot be ignored Jhat Vw K ^ *5“^? stru ction, Velmead Transport. 

Compared with last year, turn- company usage such as ICI and business. In the second half of w» eariy last year the tptal- ^ P * rk Interiors, Tenashouse 


JS-, Seven Sun Records. 
, Murpbearn, Jurnpin 
Meaden, and Lamspex 
i Services. 


wr. noiana miiv. cnairman. In his annual statement. Mr. S. onoyant. uuwnwaru prwore on ^ i.i»rLT7 PI -A -4 • f APf ,-- r f • He reports that the comDanv k 

says there has recently been -con- sebba. chairman of Wamfonl Doreman. the Dutch subsidiary. [*™ ber P^ces to come before the **• +| zf 1 LLf ' ^ *** plannS^yery xareftri§™o?the 

sjderabhs trading activity in the investments forecasts a further gives the company the benefit of bouom is reacted. . and has ^^ for / e ^ , t ab Jl n aI° ■ — .^^tSaTiaaScSSw^ being inj ISSUE NEWS 

shares which has increased the satisfactory improvement in overseas earnings and has proved if™ 1116 ? . stocks accordingly; - a . . ■ -w-k ' *»w : 'UWved^Particnlar' attenSn is ' W ’ 

spread of beneficial ownership. As income- for .the current year. to be a very -important part of b*?, 1 , maintaining profits this year TO II : Q^'kAN -^teinET -'raid to caab - flow onrf- • - - 

long as the company remains He says that the ending of the the group. It was the largest y. 111 depend Upon a reversal injthc ' IHXl Ht liVll’- ^ity^Sd tenkboriowing^i * UNlIJbD- BISCUITS 

private with restricted transfer rent, freexe should result in some profit maker with earnings Q f downtrend of timber prices. The ^ . .. ■ nuMM 

rights there is a possibility that increase in rental income, but £203.108. 6 ’ resultsjvere much as the markrt jfe- CiVYlA J ^V^r^^rosiders EZFSH r JFSFSS 

some shareholders would be this will to some extent be In the “ Do-It-Yourself” DM- «P®cted, but the tiures moved *? e “Ww about 4X t lllTi C results duringl974froin contra^ 

denied direct access to the share counter-balanced by higher sion, -the prevailing trading con- do > vn ° n a soft ( Jay for equity ^ __ _ . tag tote^rrasonabta.'* ThS^vi- rifi to i 

register. expenditure on repairs sndjnaln- ditions in 1974 resulted m It being SSS^J® f 1 ^ wbere yield is : v ' PROFITS OF Dundee4»sed. tim- ^oa has obtained more ^tracts OcdiSv^KhaShnirtL.^Si^ 

v. The new Articles provide that tenant*. Also as ii taking unprofitable as it consisted of *2® ** per cent.— low for \T rt _ r „,1, _v_f her ua&ntoa* and sawmfflers, ^han hoped for In the early part n V th 

the right of transfer and the longer to let pr--*fts there may several small retail units. This the sector - * IN GW GUClOWIIlGnt ®«® * Sime fell by &41&7 to ofT875 - and 'thtaride ^ofSe cm£ «n bcen 


number of members of the com- be some loss of -'income due to division has ceased to trade and 


pany will no longer be restricted. 


the stores have been disposed of. 


1975, following a first haJf reduc- private hoiSng. the company s ? ld u ,. f ®|‘ ^ nefit of 

has land tenk tenffit 

W rtused sensible prices; -and thls will be provmwnaiiy allotted. 


empe CTAKT« assurance * - - , r Jo private housing,4he company 

jaax OUW, tion of jat»^S2 to £5L995. has a good land bank bought at 

Yorkshire and Lancashire The Ecclesiastical Insurance . The dividend is being raised sensible prices; ^and this will be 
Investment Trust — Bloomsbury Office has launched a new pon- from 3.2692p to. $J553p net, with an advantage m the ftaure." ■ 
investments now holds 595^00 ventional with-profits, endowment a final of 2.678p. Tn the property division, ■ there 


Head 

Wrightson 

report 
second half 
recovery 


Ordinary shares . representing assurance designed to, enable - . mm-h 

« per cent of the capital/- investors to tailor their savings - . . , w £u. 

Brown and Taws©— C Walker outlay- to inflation:. Called the " vtm 

has acquired a further Growth Endowment Assurance, it Depncfatioa u ^7J«7 

20,000 Ordinary shares making a is basically • a with-profits en- interest ubjss. 

total 961,000 shares representing dowment assurance with options g ”** 1 *** *"*- 

l°^3 per cent, of the capital. ’ to increase the sum assured every — ■ frSS 

Dixor— -Matthews Holding* 1ms two years without evidence of lssei 

bought 300 Ordinary shares. health. To tavesae reserve ™. mjns 

RESULTS AND ACCOUNTS W BRIEF 


r-’T'y w ‘*“ an aavamage m tne inture.” • PDnntivrrr a t ni n, 

a fiiml of £.57Sp. ■ , In. the property; division, tfiere . PRUDENTIAL 92% 

• . i m-a lm-n jg a considerable amount of land ■ Prudential Assurance says that 

Croop Tunwrcr s&um 3 *rs.m f° r tadostrial .use, which will be acceptances have been received 

Tradan: profit ; — , — sirs sissa developed .when the time is in respect of oyer 92 per cent of 

iSjg iSI favoteaWe.be adds. • the 45,451.727 new Shires offered 

fSKUzsi:-:: SS JEK ? h .2=^ rellQl ' i ? rs =' im ? ** 

TixaUon . VMS 1M.M2 share .by way- of rights on the 

Rot profit : . 4GJ49 114 ass dttttagl^k Dividends , ace being basis- of one for five. The new 

P|»|H»- -V - Ma27 held at 2RS13p net • 'shares not taken up have bee n 

To revenue nserte RA 100.061 Mtettafc-. Chester, .’July 16 at sold at a premium over the isf.ue 

a i- fc Pi‘. . ‘ . . ' ■ — • ‘ • Ptto (equivalent to approximately 

• Chainnarfs statement Page 26 . 7Jp per share) which will be di'-- 
/' tri bnted to shareholders entitled 

.: nri ' except that no payment 

Winding-up . «y i M 

orders -V 


BRISTOL RLMCT t subsidiary oi Cartion gardmer. SONS ARP co. tw*>- Croup fixed assets rijoo. ta.3m.). Wet - Vv lTtfllllflr— 1111 . will be made for any amount less 

Industries). — Final dividend 94p net for sldlarv sf Cnrftoo Tudua i te ).— ' T urn ove r current nets £878.009 (£388,000). Profits ” " 111 111 “ H • than £L 

rear ended Marcb Si. 1873, mafttas for rear to Mart* XL ISIS CBJCm. tor current year -win depend ssbstan- "j •' - 

0.7477Sp (8J007Sp). Turnover aooa. rc.TSm.). Interest £293,901 f£272^az>, ttalty on extent to wUch bdek deltaeties OmPTC TfXJU A ITTT DTrrrrc 

)£L84m.\ Profit before uz .£04.339 profit of the sroup before tax £107.383 Increase. Meeting. Exeter. . July 4 at y 1 Uy 1 »3. • J IVTVAI1U Kiunlb 

rexr.8311. tax osJ4i ca.oro creotu. Jwv- (£39S23\. tax reUet M6.o» .(IMUBO. td S-pun. OrdefR ' for ' thfc- ’ reteonlaaFv THp Kwahn /' nmnnnn - . . 

^ profit after tax H73.7V7 ixmuml leartag profit alter tax nss^W (£141.439). WESTPtWL INVESTMEKT TRUST— ™ w Company intends 

Snare of associates £40JM loss i £713(0. Mtaortxle* £7.784 f £8.784). • attrtbuwbZe Seadts tar year ended ApcB 30. 1875, Up-<W-^8 Commutes were to raise about fjm. by 3 nghrs 

Extraordtaaiy credits £8,681 <£7 JOB dead*. £145.895 r £m.K5>. extraordtoarr endte reported, on June S. tavestmentB to UJC made by Mr. Justice Tomplemau issue of one for two shares at 

atn-ibmaMc C43.4S8 i£3»jts>. dividends ajrx f£3,7i4 debin. • retained £151.638 £5Jan. owtaJ, ouaiiie UJC. ssjsm. in the ffigtiXfotet yesterday. They 20p per share. Proeeeriv 9 « 

I39J88 (iMJsn. retained «SJ» <<U27J5ti. OSJJUU. Ualtetei tareKmentH £279^38 were* r 72 

<£248.4381. Trading conditions ta sedood HAWISY-C OO DAU. CROUP -fvblrii USMJ1S1. Unrealised appreciation the expansion of the 

half, worsened considerably ulti pbirt maker Ad malls sports, leisure and g/fijoj (£S82£S1). , Meettiw 139. Cheap- SudimgX^ - NQrw lClr FrQVldeilt Investment portfolio. Kwahu 
wre activities produdns £96.833 profit eamptas «ndpmenn— H^its • tirr - 1874 °° AaSr is at 445 jun. (Holdings) ■ Company, Mercia Fork forecasts that in the year to 

» *** to .uy . fin* b*x reported June l/muataknra by acurtty Truck Services. LarfefoIdHoldings, June 30, 1975, profits wffl reach 

of the rear of CS7418 Utrte liuwvve- of nuuo re i of £Ulm. .and pre-tax .loos g” coocaxiates_C7S _per_cMit-_ grade), Pfioenash. -Meliitovale. -Goncover not less Than vim non 


^ *Z 2 Z s J i 10 ' 000 cSjSS 

e co nomic uncertairnirs arr mntvwf. rm.-nj m.u> Ftv¥ OTOhUh tD date: tin IDOL cnbtmbrt#- JrtOTlISpingS.- . -. ■- With £96,753 and a net drctrt^nrt 


1974-75 


1973-74 


Group turnover 
Group trading profit 


£53,165,000 £40,369,000 
£1,168,000 £1,562,000 


Group profit after taxation £168,000 

Dividend per share 1,73p 

Earnings per share 1/13p 


£792,000 

3.31p 

5.76p 


Points taken from the Chairman ’s statement: 

* 

•Strong financial position 
•Underlying demand remains strong 
'Record order books 
1 Record start to the new year 


Copies of the Animal Report and Accounts are available ham: 

Head Wrightson and Co Ltd, The Friarage, Yarm, Cleveland TS15 9DA 


econom ic un certoltniro arc resolved. . 130.734 tas*. snorts £435 999 and £44J68- aBma * s fo.dstK tin 280. colsmbfte 
charter CONSOLIDATED — Results, hji aSinT SflMud moitte 2 f8amo period 2874; tin 183. eofnm- 
tar yw jo Man* SI, 1875,- already JBxponsCJT? tOTJ&D Vu!earSi *** iK ■ ■ 

Known. Croup fixed assets ssssna. attain na m • mnrai) nimtne . ■ - . .. - 

'S® 5“ ®*ovent assets. OMm. ttzjzn. fOT.«n. wdtaflte ~~ " 1 “ V 'T - * 

< £24.53n).). MeetJnv. Wjscbester Souse. jg]j 14 at SM pan. - • ••• • • ■ ■ 

E CTRO B HOU)“N« < TrctaU and wbofesale ^ 

JeweDcro)— Results tar 1874 NMd ‘ 52S^fii£Ki 
Jane «. Croup fixed assets SOm. 

iffl Stol l, Wff rwrrem jreeMt 3® 73EQ. VfOTP uX€KJ 4SSfiH IX . 2l 6>C7 

C&nrai. At Mvn. WS hoS iOJmssn. Current assets £98L501 
and ^odWrn hddM d^%il OftS *P? ■‘W* 1 - liabilities MLW f £ 818 ^ 8 '. 

Ordinar y. Sa les analysi/rt«S5s 71 per ^ 

cent. Westers Europe, the U5. 37J per P”™oa) acrostoons anaa aed. me carxeut 
cent .and other overseas terrttnies 1J yeaf c otfla see a farmer increase In 
per cent. Meeting. 77. London WUL cmTeTK rear profits. MeeUnst CorenOr. 

E.C.. on July 14 at 19 ’ann. 9. m J p.m. - 

COUNTRY CENTLEMEiTS ASSOCIA- JERSEY . GENERAL INVESTMENT . . 

TION— Dividend lSJftp (lLOSpl. Tuns- Trust — R esults, tar rear td April 88. : r '. 

over’ £2. 05m. fn.fipm.) for .rear ta 1*75, reported Mar 1% Btresonents af . < sh/f)C nhnnHI 

Mart h 31, 1975. Prott X29.456 f£»Ata or below cost al yeaMtnd 28.73m. M IH F° WiOMlUl ' 

after tax of £24£46 )£4SJ10). Earning* tfSASU.). Valuation ‘of tareMstams r*ara\rari mar 

per shore 34p (62p>. Chairman says £l4An_ f£tl.88m.l. Net asset value per • .. W/«*«/|-f//CJ/ 

that they are confided in betas 1 abb: to ' share lex divtoeocD SG»p untp). Meet- 
progress and resume the b mn orement bw, Jersey, July 10 at 1L39 ajm. . r 

in_ rmiu which have been aridered over NORMAMD ELECTRICAL HOUSINGS ' n - * 

the last few years. — Remits, year ended w«n*)i L • 1878. - . 

ELtENROAD RING MILL — Results r^ortrt Mio^wrCiOUp fixed ' asssB : 

tar rear to April 5. 1875 alreate tenown, n .706X8 fdJMMM. Net -currant assets . ' • 

grau p fixed assets ra.«p fl.4M.7W (a A 56.769k Mbettts. Kwstas- TirmriVAf 

Net current assets £386.733 1 15 12.070). too Palace Hotel, W., July 4 , at 11^5 aja. I UIIKlVv) 

™ E MWVmClAL LAUNDRIES^ W 

rtuspian^ Resuhs for 1S74 reported April 38. Groton tXDOltS 

asm E92J55 CEE95aj.net current fcA r UI 13 

Slardi St, 1S75 , airesiy known, -invest assets £T8JS4 mo t»n Chainnan . says __ _ __ 

mums £779.237 <£L 2 lm,i. Net eurreM 00 Mp 3 try h. “wry wir lrtar future.” P rp-’fQY Dm-ft-f 

L.»uSff B a rre-iax rroTit 

dS& Earnings, per 5 

seas earnings. Meeting, Mancfettr, o» .5S22U ^ 

July ID ai noon. £$”*** t3 !^- . jj* D3SIC 


'■■■ . ^h £96,753 and a net dividend 

. Jual’ Developments. Atkmson of X5p (L34p) per share will hA 
Spdrts. - Michael Martin Builders paid. ^ ^ ^ “ 
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COSALT CARAVANS LTD, 


Ships chancffery^ reh'fgeration end air conditioning, 
caravan manufacUirmgand finance and banking. 


Summary of .Results 1974 
Tur ndver { / ; /dEH,620,883 



EL.-J.3i- 
/.v- v 



TWJsVJ-?Be*te"te-"rear n ta^o5 E £ OMMa ti3,ft».80fl). Profit before ' tar [ 

^ to* takes out* <cw«i 


Groan t nraover tar half-year j 


: takes £34AM (£SJM0) 




1975. reponed Jane 12. Invastmoots at 
or under cost at year end tt-ftha. 
itVXmX «M atari value dm- .£1 share 

137-Sp naSl. Market valw of anoted ^ A xn ' 

’investments Mh (OMbl). BBOBdtrf 

Lem, ** ou WerMlteaL TradifiE for tbe first half- 
WbWR amrnaMMi «i 2SJL ?J£LJg SSSttE 

acriculraral ffladrinetyi^Refiite tor SFS^SSE? ***^2251^ 

1974. reported on Mar 8. Croop fixed jhj^ Sh iti^u^jnw-T 1 ^ 

assets ft 54m. f£0.97ta.), net enrrenr oleatrt 

2SS» ia 

.^^r - Qajx^n^loofcr tu lortjKr ^ ^ anHdpated tnnaunmd . 
1hS?K hi Ife fl-S- twsatawtatoe^sraiag year, - 

?'f5,.r n tS ac S *re favourable tact ora for the future, 
to increase authorised capital- B a „„„ M1U . «■ . ■ 

farther 7Jthn. Ordinary jOar es. I ncrew 

is to ensue that sfaotfd mai teet ccadi- “?*!£, **5£p7i K? 1 ™ 

turns and other factors be statable. It W - AatiI : 

would be possible to' shot tnrtbsr shares | 

by way of rights , ffot possIMe at- dm n™ BPSif WJBW wax Bisrt. \ 
mse M tarn any indfeation of Only Pf 98 'Sorntm iuvestiijcn&i ^ner-taJ 
dates of any such issue or ths uumher tiurgea ip chu fl^ rax of- (01586). 
of shares. Or (he terms. Although Sanaa** per £X share- 21Tp Q*3s>i. - 

directors hare no present Smendaa oi Ubn croup— R esuSis. tor year to 
issuing further Shares other Oun as February 28, 1875. reported June -13, 
generally radicated, the m argin of droop evwd as set s £ZL97m. •fSffJZm.], 
unissued capital will also enable them to Net. current assets ABJMbl . tflSriuo.}. 
further the expansion of the company by Meeting. BrtjtoL July i? at noon, 
acptasrtloas should sutabta opponenltis- WESTWtOC PROOUCIS— Sosuhs -year 
present themselves. «ntod March si,- 1873 reported Jnn* 7. 


Exports £2 

Pre-tax Profit £ 

Earnings per share . 
basic : i _ ■ 

diluted ^ 

Gross dividend per share 


£3,361,000 

£1,204,371 


12.82p 

10.86p 

3.53p 


up 39% 
up 38% 
up 75% 

up 51% 
up 45% 
up 14% 


Highlights fromStatem«ltb¥JohnM.T..Ross,MA,F.C^, 

Chairman at 1u2nd AnniiaS General Meetin^^rd.June, ! 97^ 
•k Record Exports-^ ofipia! sales. • • , * 

★ Ships Chandleiy-- increasing demand irom North Sea Oil 
industries wijl do murfiljo pffeet decline in fortunes of the 
Fishmglndushy: ; - 


CMnent^aar. • , ■■■ -i • ■ 

* P r ^ t Q 5?^^ an ^ Baai ^ — Wiil prbdiice acceptabfe results 


Pish Dot* Road. Grimsby. South Htmtben&iK DA&l 3NW. — 


\ Cosgft Ijnuled, 


i i« - I . s ^ 







■ "-W. 


t£W5 


.'m'-s.* rr. 
i& r - 


j6th Annual General Meeting held in London on June 2 3rd, the 
Chairman, Sir Reay Geddes KBE said: 

It is with deep regret that I have to tell you of the death of one of our 
Directors earlier this month. Mr. Horace Ward, our Finance Director, died 
on nth June. Mr. Ward joined Dunlop in 1947 and held a series of positions 
in the Finance Division: Taxation Manager,T reasurer, Group Comptroller 
and Director of Finance prior to his joining the Board in i972.With*his high 
professional skill, he brought an active and incisive mind to bear on all 
financial issues; but, more than that, his opinions were always based on a 
dear ethical standpoint. He will be very much missed by all his colleagues- 
and friends. 


Whilst we can take some pleasure from 
the outturn for 1974, there are no reasons 
to be complacent. This is no time to relax. 
Faced with inflation antirecession, we 
need to continue to show prudence and ro 
conserve resources, in part toprepare for 
the expected upturn in business in 
1976/77 around the world, evenif that 
recovery is postponed in Britainitself. 

One must hope that this delay will not see 
our country facing a renewed rise in 
world prices before our domestic 
inflation is controlled. 

The present state of the Group is 
healthy and its liquid position sound. Last 
year cash flow more than covered the 
necessary capital expenditure of £30 
million and met a third of theadditional 
working capital required ; gearing has 
been virtually held for three years. 

There has been a slow upward trend in 
the return on capital employed in the last 
four years, but profits, although well 
maintaine d in a difficultyear, are still not 
high enough. So in the present situation, 
your Board did not believe it was in the 
real interest of shareholders to propose 
an increase in the dividend. 

But present shareholders and 
prospective investors, with those who 
advise them, are concerned, not only with 
the present state of Dunlop, but with the 
future. Experienced commentators tell us 
that there are difficulties in understanding 
Dunlop and the Dunlop/Pirelli Union. 
Thisimposesonusadutytoexplain . 
continually what kind of group we are 
and where we are going. 

Investors and. analysts find it convenient 
to fit a share into one or other sector 
familiar to them, such as ‘motors and 
components’ or ‘electricals 9 or 
‘miscellaneous industrials’. So a product 
spread of our kind, with tyres and 
automotive products, a considerable stake 
in cables, sports goods, footwear, flooring, 
firefighting equipment, hose and belting, 
plantations, and innumerable components 
for the engineering industry does present 
agcnuine difficulty. Compared with 1973, 
we did rdatively better than each of those 
sectors of the Financial Times index. We 
do not belong to any one category but 
seem to get benefit by the spread over 
severaLWhatis that spread? 

THE BUSINESS SPREAD 

Industrie Pirelli in Italy, as yon know, 
imposes no liability or c ommitm ent for 
further funds from Dunlop nor does its 
results affect the profit and loss account. 
Bm it isworthremarking in passing that 
despite the extremely difficult economic 
conditions which have largely caused the 


heavy losses there, the cable business in 
Italy has always been profitable since 
theUnion. r ... 

■ So, Dunlop shareholders are not 
concerned with Industrie Pirelli in Italy, 
but withDunlop Limited, Dunlop 
International, and the Pirelli companies 
outside Italy.This geographical spread is 
important ara time when uncertainty 
about the British economy and therefore 
sterling gives added importance to foreign 
income. In 1974, Europe accounted for 
37 % of the trading profit; North and 
South America for 40% ; African interests 
for8% ; and Asia and Australasia for 15 % . 
Infact, about three-quaners of the trading ’ 
profit arose outside the United Kingdom. 

In a difficult year for the automotive * 
industry everywhere, tyres accounted for 
some35% of the trading profit of the 
Union ex Italy ; cables and engineering 
for some 37% ; consumer and industrial 
goods for 23 % ; and supply activities, 
textiles and plantations, for 5 % • A 
reasonably diversified portfolio of 
activities, when one remembers that, in ■ 

1 970, tyres were two-thirds of the business. 

In a year which began with three-day 
working in Britain and an unhelpful 
March budget, and ended with a sharper 
dedineinworldtradeandactivitythan 
generally expected, the spread and variety 
ofbu&iness stood us ingood stead. It will 
do so again. 

In the next three years, the planned 
capital spending of the Dunlop Group 
will be about £120 million, of which some 
three-quarters will be overseas, reflecting 
the balance of our activities, almost all 
financed abroad. As shareholders will 
have gathered, there has been a marked 
switch in emphasis in recent years. We are 
in transition, still believing that our skills 
and reputation in the automotive industry 
are a valuable asset as it recovers and grows, 
rather slowly in developed countries, more 
quickly among the developing countries. 
But we are strongly supporting other 
promising activities, many of them quite 
small as yet but indudingour major 
interest in cables. Electrification and * 

communications are a necessary part of 
the infrastructurefor economic growth 
and the demand for cables grows 
appreciably fester than gross national ' 
productinmost countries. Ithas ups and 
downs depending on public authority 
programmes, but the timing is different 
from our main activities. 

COMMODITY AGREEMENTS 

Business conditions cannot be planned, 
and we must accept that we depend upon 
some materials which are oil-based and 


others, notably natural rubber and copper, 
where price can also vary widely wi thin a 
year. So, we are much concerned with the 
international efforts to stabilise commodity 
prices. As a producer and user of natural 
rubber, we can see the potential benefits 
to both and believe that we have something 
to contribute to this debate.We would 
support measures which can iron out 
short-term fluctuations, without damage 
to the longer term needs for higher yields 
and higher efficiency ,T 0 get the best of 
both worids, we believeit is importantfor 
the views of consumers as well as 
producers to be given due weight bothin 
formulating and operating any such 
schemes. 

INTERNATIONAL INVESTMENT 
. There is a more general uncertainty, 
jfelt by some observers, about thefiiture of 
international companies : will they still be 
permittedtooperatereasonablyprofitably? 
It is as well to remember that Dunlop has 
been international since the turn of the 
century.We have been proud of our good 
relations with host countries, seldom 
criticised, though occasionally 
expropriated. 

It is true, and unfortunate, thatanyone 
who reads the proceedings of the United 
Nations andits Agencies on this subject 
willfedthat we alioperatein a highly 
charged atmosphere. I use the word 
‘unfortunate 9 because an ‘adversary 9 
attitude does no good to those developing 
countries, often withlarge populations at 
subsistence level or sometimes below, on 
whose behalf the speeches and resolutions 
are made. Beneath the political level, we . 
must go on working for understanding 
and co-operation.There may be some 
better auguries. In the first place the 
issues are becoming clearer as the 
developed countries are beginning to 
stand up better for their interests while 
acknowledging the needs and aspirations 
of others ; secondly, the developing 
countries know that they need to attract 
capital, technology and management 
experience. Naturally, they want and get 
an increasing say in the terms on which 
these are supplied.Thirdly, there is more 
factual information now about the conduct 
of so-called multinationals than ever • 
before. Almost all ofit shows that they 
bring benefit, and only in rare cases do 
they overstep the bounds as a guest in 
another, country. Critics should recognise 
that the occasional transgressions of one do 
not represent the normal behaviour of all. 

The conduct of governments also is 
important. Most developing countries 
understand that agreements freely entered 
into should not be broken unilaterally or, 
if they are, that there should be proper 
compensation. The governments of 
industrialised countries almost always 
remember that an overseas subsidiary or 
associate is not to be used as an instrument 
for interference in the host country’s 
internal affairs.Th ere is much still to be 
done by individual companies to keep 
relations right between the investor and , ’ 
the host country. But I am suggesting that 
as information and experience grow, as 
recently independent countries gain in 
confidence, and as many companies like 
ours areseen to have a constructive role to 
play, the tide of vague general criticism 
and potential conflict may well turn. 

ACCOUNTING CONVENTIONS 
.With shareholders and investments in 
many countries, we naturally welcome the 


work of the accountancy profession to 
achieve agreed standards. Inflation 
accounting is being studied in several 
countries and we look forward to * 
agreement, if possible internationally. 

If there is to be a supplementary 
statement, separate from the statutory 
accounts, it will be important to know how 
much weight investors will give to each 
in the early years, how Governments will 
treat them from a tax and price code point 
of view, and how international 
competitors will apply them . 

There is also the per ennial problem of 
stock values. So far, we have held 
consistently to British practice based on 
FIFO -first in, first out-forDunlop and 
Union accounts. But leading U.S. rubber 
manufacturers have adopted LIFO -last 
m,firstout-whichis also normal practice 
outside Britain for accounting for the 
copper used in cables. Its advocates claim 
that LIFO dampens the effects year by 
year of wide movements in price. So this 
is material to our results - it is not an 
academic point. Onthisbasisfor copper, 
profits in 1974 would have been 
appreciably greater ; the converse can also 
be true-in 1973 the figures wouldhave 
been lower. 

I nowturn to thefiiture. 

THE PRIVATE SECTOR 

When we meet next year, the influence 
of the Referendum on the politics and 
economics of this country should be 
easier to see.The resultis a vote not only 
for Europe but for an open economy in 
trade and payments - a basic policy long 
supported by a majority in even' 
democratic political party and very 
important for every company engaged in 
competitive trading and investment 
around the world. As one of these, we are, 
therefore, governed by the attitudes and 
criteria of the private sector.This does not 
make itunduly difficultfor us to be aware 
of our social responsibilities in and 
between countries, but it does mean that 
we must not be expected to behave like a 
social service : above all, in our home base. 

Beingin the private sector, we hold the 
view that a multitude of individual market 
decisions is more likely to give people 
what they want than a few centralised 
points of decision, however wise the 
decision-takers. We believe this for the 
markets in which we sell, for the 
commodity markets in which we both buy 
and sell, and for the capital markets on 
which we ultimately depend. Each must 
operate as their experience and prudence 
tell them, and it seems to us that they 
deserve recognition rather than criticism 
for the ways in which they have absorbed 
the major economic shocks from the oil 
crisis and the political uncertainties to 
which they have been subjected. 

Of course, it would be unrealistic to 
claim that all markets or all the people in 
them, are perfect. As a company, we have 
suffered from damaging but basdess 
rumours. But such events must not be 
allowed to detract from confidence in the 
market system as a means of allocating 
resources and of settling relative values. 
More self-regulation, perhaps : a legal 
strait jacket, no. 

THE WAY AHEAD 

Hopefully, we are also at the end of a 
period when political, even electoral, 
considerations have taken precedence. 
Perhaps wecannow attack the basic . 
issues confronting the country- to control 


inflation and improve our competitive 
performance - with enthusiasm. There is 
every thing to be said for high and rising 
real wages earned by, and paid from, high, 
productivity. Other social democracies 
can achieve this by getting their mixed 
economies to work well. 

The success of our Britishmanagers 
abroad and the 33 % increase in export 
sales last year confirm our view that 
British industry is capable of competing 
successfully. But it cannot be done by 
detailed central planning or by pumping 
money with political strings of one kind or 
another into some chosen firms or sectors ; 
but rather by creating a more hdpful 
framework in which industry generally 
can become more market oriented and so 
more effident.The Government and 
Trade Unions are devoted to 
redistributing wealth - that does not 
create it. As industry is the main 
instrument for doing that, it should be a 
unify ing force in society. Y et the suspirion. 
is still widespread that employers are in 
someway hostile to sodety. 

There is a problem of communication. 
Political opinion-formers tend to stress 
rights not duties ; the excitement of 
conflict, not the strain of co-operation ; 
centralisation and conformity rather than, 
freedom of choice. . 

By contrast, the employer’s role is to 
askweek after weekfor reliable work, 
perseverance, economy with resources, 
sensible co-operation, and widdy 
dispersedresponsibility. Rather old- 
fashioned and not so popular virtues, 
perhaps, at the present time, but necessary 
because effective effort and material 
progress can improve the quality of life 
about which everyone cares.When Britain 
is living on ‘tick* and men of goodwill are 
looking for common ground, cannot even 
those to whom the ‘size ofthe slice*, 
matters most, agree that the ‘size ofthe 
cake* matters first? 

When we meetin twelve months’ time, 
the Government will have had another 
year to show that it understands this. Even 
if the Chancellor can halve our inflation, 
Britain may still be in recession with the 
stronger countries coming out ofit. 
Already there are a few more hopeful 
signs of recovery in the stronger countries 
in Europe where we had a difficult time 
last year. Outside Europe, the level of 
business in a number of our overseas 
operations is holding up well and the 
recession in the U. S. appears to have 
touched bottom. 

In fairness, Mr. Healey’s latest budget 
is hdpful. We shall save some £3 million 
in cash as a result ofthe stock appredation 
relief provisions and we should get further 
hdp fromthechangesinthepri.ee code 
regulations. 

All in all, I cannot hold out hope of 
exciting results in 1 975, but you may be 
sure that senior management will continue 
the tight control and careful allocation of 
resources which now apply, as well as 
preparing for the years ahead. They are, 
by instinct, people who like to build 
businesses that grow. Shareholders will, 

I am sure, wish to thank them for the 
special efforts, often againsttheir instinct 
as entrepreneurs, whichhave strengthened 
the base for future initiatives. 


Copies ofthe speech and 1 Dunlop at WcrkinBritakt 
1974 can be obtained from the Secretary , 

Dunlop Holdings Limited, 25 Ryder Street , 
London SWl Y 6 PX. 
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GENERAL BUILDING 
AND PUBLIC WORKS 
CONTRACTORS— 
ELLESMERE PORT 


Thomas Warrington 
&sonsltd 


Satisfactory. Results in a Difficult Year 


The Annual General Meeting of the company win be held 
on July 1 6 at Chester, pie following points are from the 
statement by Mr. Brian Warrington, Chairman and Managing 
Director, circulated to .shareholders 

RESULTS & DIVIDEND — The profit for the year ended 
31 December, 1 974, before tax. was £204,551 (£281,953). 
The Directors recommend a final dividend of 1.71 76p per . 
share which, together with the' interim end associated tax 
credits, is equivalent to Y 4J7S3p per share (4J2262p). 
Although it is disappointing to show a reduction in profits, 

I am satisfied with theresults produced under the prevailing 
circumstances. 

CONTRACTING — Despite increased costs and difficult' 
conditions during the year, I consider the results from 
contracting to 'be reasonable. Although the overall volume 
of work available to the industry is still falling, we have been 
fortunate in obtaining more contracts than we had hoped 
for in the early part of 1 975 and I am pleased to report that 
this side of the company is very busy. 

PRIVATE HOUSING— House sales were poor and profits 
from this section were lower than the previous year. At the 
time of writing my report; sales have improved although I > 
' ~ feel this will be only temporary. However, we are fortunate 
in having a good land bank, which was bought at sensible 
prices, and this will be an advantage to us in the future. 
PROPERTY— We have a considerable amount of land for 
industrial use, which we will develop when we consider 
the time is favourable. 

FUTURE PROSPECTS — We are planning very carefully 
for the future and efficiency is being improved. Particular 
. attention is being paid to cash flow and liquidity, and bank' 

. borrowing at the date of writing this report -is lower- at 
£588,688. 

We have a very good management team throughout the 
.. company, who are all working very hard indeed. Despite 

- the discouraging conditions within the country and the 

- problems the building industry is experiencing. I consider 
we are in a good position to enable us to come through 

• this difficult time successfully. 

if wa are able to maintain the workload in contracting, 

” together with the improvement in house sales, I am expect* 
fng profits to improve in 1S75. • 
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£L 48 m. 

Earnings are shown to .have 
risen from 14. Ip to 2S4p per 25p 
share end the dividend; is raised . 
from 324p to a maximum per- 
mitted 3.52SP with a final of 

2228p. 

The directors state that trading 
results for the first-three months 
of the current year indicate that 
performance for 1975-76 as a 
whole should • be satisfactory. 
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•’ ■£:.-• r. -. £ ; . Chairman the Earl at 
/mHSt says that he now foresees the 

opportunity for profitable invest- 
Tnent overseas ana permisskm has 
been ' received for a foreign 
currency loan facility up to the 

sterling equivalent of SGO.OOO. 
This wfll be employed as soon as 
it -appears propitious- to ,do so. 

-As reported May 29 wfth net 
asset values, revenue, before tax, 
increased' from. £168:065 to 
.£297402 in the year ended April 
30, 1675. 

During the year fairly small net 


Jobr % 
JtmeSO 
Juoe-3S 
July 1 


Appliances 


strength, they add. 


Tnnxwer 


Proftt Mm tu 

Tax 

Net profit - — 

Dividends 

After a £525.000 transfer u pens] on 
ftmd. 


1074-15 

sew 

40.230 
•2.V* 
l^S 
1471 
in 


, BngiMi Card CWhjTig 
ot RtdJ Loren : 


The year end result is struck $®&S? 

1973-74 after interest on, loan stock . 
awo £8flA00 (same) and minorities of 

£10422. against £12^45. The r©-<S«taa , ““ 
tained profit amounts to £2S2AS4 Ktoen^-ze — 
« <****>• 

comment „■ Start CanUng 


Gnwp 


Unchanged; profits after tax and 
_ Comment. transfers to inner reserves from 

With home prices taking np the Leopold Joseph teH_ the market 
slack in overseas markets, very little except that, without 


Tame Brwrertep 

Warwick E ngineerin g 


712 ^AXABEBjKOKCTStrf Brown and 

»Tawse,v steel and tube .stock- „ , , . 

holders and engin^ert, improved Ihiuid ba la nc es were maintained, 
^from to f2Q5m. hi the but by the end of the first 

: . year ended . Jlareb- 3L 1975, fltiarter of 1975-76. most of these 
' ..''fulkiwing ri Iscrincfroi&SIJkn. funds had been committed, says 
j/.tp .£3L.Q2 zxl at half-time. the chairman. 

• •. . .Earnings per 25p; share are An analysis shows that the 

^.j.dated at 122p (lL9pK Bie divi- Trust’s holding in insurance and 
>. ** to banking industries have been 

net, with • a .um ia i mn c onside t ably tw paniiwi , a position 
.permitted final of L517p. vffaich has been maintained. 

■ >■ 1B74-S5 1973-74 _ . ... 

- £09o s»o Owing to the sire of the foreign 
— — n&s currency premium, and the cost 

• •**«« • • — — — 2jm of surrender when holdings are 

w dausHl: • • sold, there was little movement 

DECLINE in 4he second half ^ -oepredatkw - iss 332 in foreign in vestments in 1974-75. 

JS 27 £ro “ £264^85 to £76492 leaves * 2S IS Meeting. 20 Fenctaireh Street. 

jSEw pre-tax profit of Aigns Pre« “*. _ *» » E.CL Jhly 16 at JX45 «un. 

Jtsess Holdings, a subsidiary of -British 7 Taxation 942 ses fhatman’s Pane 27 

- Electric Traction Company. dxran «« ptvet.. • um l^ra tj tt a ln aa n s satemeni ra * e 

* -- - ‘ Errrj^onltolry debit 


Jnir 17 

June *8 

July 2 
Jntr SI 
Jntv 20 
Jaly z 
Jane 37 
July 10 
JoaeSO A 
July 3 


Downturn 
for Argus 
Press 


from £QJ51m. to- £0.34X0. for 1974. 

a n tteiaoea . 


siacR m overseas marseis, ;-■< — -r •’“““ui ^ mnro miminfmv.ii. -at«. A fin al dividend of 8.625p per 

^ ^ makes Atot^of 2^ 


' 14B5 
— ^ 74 


144 per cent f excluding pension German bante for seven cash for ^ whole of 1 g 75 _ 7 ^ 


Provisions), after interim sains of ? 1 ° n ^ s of the ; yrar, the overall ^ r - . 

264 per cent, must be ahead of trend would have been down. The Ta* „ .. - 

— -* expectations. Profits will balance sheet, when pubCshed. g . ~ « ^fa&s 
■ will show that the reduction in 111211 J } isi survive, and- is possibly Haabroi ."lSjav. 


most 

fail this year 


Tax 


in line with the 


chemical industry recession, buh balance 
the absence of severe price 


Second half 
decline at 
Beechwood 


^5 <bl comments : • ' ' 

i. - Volume down by 'as much as 25 
per, cent has bowr the general 
toend for the steef ‘stockholders 
in' the six months -to March. On 
that basis Brown and Tawse’s -4 
jper cent pre-tax gain for- an' 

cutting, the fall should be arisen mainly as a result of a Holdings; pre-tax profit overall advance of 6 per cent A NEAR £100,000 drop in second 

cushioned. After all last year's reduction m the Joan book. As ^ 21141 Jdeld declined from £511,901 to bolds up welt ^ BAT’S speciality is half profits^ reported by 

growth was based on an improved for the bank's holdings, the total 01 omy “ per cent - £364^65. . tubes and demand here has hold Beerinrood Co nstrn cdo a (Held- 

sped all ty product mis rather than has changed less than the mix Dividend total Is 6Ap par £1 up better than in steel sheet togs). After taking into account 

volume; increased raw material between CD's, Treasury Bills and pr VTVP PtiPITD share,, with a final of 2fip. while at the same time its foot- a margfnni improvement in the 

prices have lowered break-even short-term loans. Predictably, the x AxXUV . , 1 m ■ ms hold , in Scotland— -accounting for first-haif, profit for the year ended 

points and areas like agricultural investment side has picked up in The Board of Clyde Paper has p_~_ a,* about 20 per cent at sales— has March 3L 1975 is £824428. agatost 

chemicals are still goin^ strong, the current year, as has corporate decided .to postpone payment of Tax *"“* cushioned the downturn, seen £405J>88- 

Working capital requirements finance, whQe foreign exchange dividend due on July t »» S-2 j7 £5n further South. Bat the strahis of 

have posed few problems for the has stabilised and -lending has 240,000 5} per cent cumulative detained mu 4r^» lower demand and higher stocks AJepreaaaoi? - ana ' 

balance sheet which leaves scope shifted slightly from the defensive preference shares, . .. ... 


T bar Notts bare been told oulsuktbe United 5 Ulti of Ajuerue. This amumtement appears as a matUr of rusrd only. 


NEW ISSUE 


June *3, 1973- 


$25,000,000 

Gould International, Inc. 


9 3 A% Guaranteed Notes due 1983 


£22,055 first 
hall rise at 
Gt. Northern 


interest 

<***» *** rose - substantially. 

taken their toll on working cap ital . . »4-75 un-n 

requirements; 1W overdraft -is * - * 

yimp ‘- Pim against a similar- net Tmurer XMi^TS 3^07.491 

cash position at'tbe start of the frwnne mht tkmw antoss 

year. Borrowing . is bound • to Dmratatiw - ■ sixszi 23s.ni 

■ increase » pin this', yeaz^ despite n»ere«t paw — ' te.ftn 33,931 

the move to nediiee stocks, so pw* feAra tax nu» wssa 

pending a recovery in demand re»*ion ^ 173435 2004a 

Btrown & Tawse .will be pashed to uioodties ..... . u.tw sail 

- Great -keep its growth trend intact. The teduabia mja ' U7ja 


Pre-tax revenue of 

Northern Investment Triist shares at 54p yield. 6-per cent 
increased by £22,05a to £L48m. "* “ ' p 

[in the first half to May 32, 1975. 

For the foil year- to November 30, 

1974, revenue was £2. 74m. . 

Interim dividend is up from 
026p to LMp net 
In February, the chairman, Mr. * 


Earnings per lOp share are 22 p 
* (3-lp). The final dividend is 
U05p net for - a maintained 
1.525p total. . 

The company’s business is that 
of civil engineers. Mr. K. B. 
So long as 'there is a prospect Ferguson has been appointed to 


London 

Prudential 


J. P. Agnew, forecast that results of a gradual diminution in the the Board. 


Unconditionally Guaranteed as to Payment of Principal, 
Interest and Sinking Fund by 


Gould Inc. 



Kidder, Peabody International Goldman Sachs International Corp. 


Comrner7j)ank 

AktfesECMihcfeafr 


Banqne de Paris et des Pays-Bas 
Sodete Gaierale de Banqne S-A- . Swiss Bazik Co rpora tion (Overseas) 


N. M. Rothschild £ Sons 


Union Bank of Switzerland (Securities) 

linW 


Algemene Bank Nederland N.V. 


Julies Baer International 

Untiled 


Arnhold and S. Bleichroeder, Inc. 

Banca Nazionale del Lavoro 
Bank GntefriUer. Kura, Bungener 


Amsterdam-Rotterdam Bank N.V. 

Banca Commerciale Italiana Banca del Gottardo 

Banca dello Stato del Cantone Ticino Banco di Roma Bank of America International 
Basque de Bruxelles S. A. Basque Generale du Luxembourg SJL Basque Internationale a Luxembourg S. A. 

Basque Lambert— Luxembourg S.A. Banqne Nationale de Paris. Basque Rothschild Banque de Snez et de lTJnion des Mines 

Basque de ITJoion Europettme Banque Worms Baring Brothers & Co., . Baverische Veremsbank 

Lissted 

Brown Harriman & International Banks Ltd. Compagnia F innimnn a Wwmqliiliini p S.p.A, 

Credit Industriel d’ Alsace et de Lorraine Credit Indnstriel et Commercial Credit Lywmris 

Credit du Nord et Union Parisienne-Umon Bancaire Credit Suisse White Weld (jefitanstrit-Bankrerrin 

Credits Italiano 


Berliner Handels-Gestilschaft 
—Frankfurter Bank— 


Delbruck & Co. 

PrxTxfinakwzs 


Deutsche Bank 

Abteagfwftirhatt 


Dresdner Bank 

AkfiascadbEfcatt 


Effectenbank- W arburg 

AkfiaBEOdbcfaaft 


Daiteche Girozentrale Dillon, Read Overseas Corporation 

— Deutsche Kommunalbank— ’ 

European Banking Company 


Looted 


Finacor 


First Chicago 

tinted 


Robert Fleming & Co. Girozentrale und Bank der osterrrichischen Sparkassen 


' first Boston (Europe) 

- Tim ted 


Hambros Bank Hessische Lagdesbank HOI S^uti & Co. 

London Multinational Bank 

(Uudsmtoisl Looted 


Kldnwort Benson 

TJiiii'ImI 


Halsey, Stuart & Go. Inc. 

Affliaa of Bocko'A Co. ImHaM 


Lehman Brother? 

bapoted 


Kredietbank S^. Luxembouzgeoise 
Manufacturers Hanover Mercnr-BankSjL 

United * 

Mor^n & Ge International S.A. Morgan Gmifdl & Co. 

Lteted 

Scandinavian Bant J. Henry Schroder Wagg & Co. 


Listed 


7i»terf 


Merrill Lyndi, Pi»ce, Samiri Montegu & Co. 

Sal Oppenhdm jr. & Ge. Orion Bank Salomon Brothers 
Skandinaviska Enskflda Banken. Smith, Barney & Co. Sodete' Goierale Strauss, Turnbull & Co. Sumitomo White Wdd 

1 tewpoBtti Limted " 

Svenska Handdsbanken Trade Development Bank Overseas Inc. Verm ^imd^Wes tbank S.G. Warburg & Ccu Ltd. 

Westdeut scbe La ndesbank Williams, Glyn & Co. Wood Gundy 

Grtozaituito ' 


Wardley 

Lteted 


World Value of the Pound 


TTie -table -below gives the -latest available 
rates of exchange for the pound against various- 
currencies on J&ne 23, 1975: In some cases 
rates are nominal- Market rates are ' the. 
average of buying and selling. rates except 
where they are shown to be otherwise. In 
some cases market- rates .have been .calculated 
from the market rates of foreign currencies, 
to which they are tied.- 

Exchange in the *UJC arid most of . -the 
countries listed is officially controlled and the 
rates shown should- not be taken as being 
applicable to any particular transaction without 
reference to ah authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled -Territory; Ik) 
Scheduled^ Territory; (o) official rate; (F) free 
-r .rate; (T)' tourist rate; (n/c) non-commercial 
.rate; (ag,) not available: fAJ approximate rate 
no direct quotation available; (sg) selling rate; 
^ (bg) buying rate; (nam.)- nominal;, (ex/ c) 
exchange certificate rate; fP) based on U.S. 
dollar parities and going steriing-dollar rate; 
- -(Bk.) bankers' rate;- (Bas.) basic rate; (cm) 
coinmmrcial rate; - (ch) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
V in the^ foreign exchange market. Bates to the 
table Itelew are not to afl" cases domng rates on 
. the dales shown. 


Flam and Loosl Trait 


Idinftlatf Djlbwti Vxane 

'AEghou'tsn A^hatd 
1 AlH oo h I«k .. 

Algeria — _w- Dinar - 

__ . f Freme b Fkaaa • 
— i Sp»ni*b pereea 

An g nlm : - - AiUP. teclido - 

Aafigua (S)— B. O iriWwn 
Aig euUn a — Ar. Fare ■_ 
Ansteafia (St AiNtretes 9 

Ainririw. _ S ^hilhntr 

Aaore. Portog. B a rn d o 


• VaIo«<rf 
£ Sterling 


m.Vfr 
1M f... 
roilLiiKA 

. IT 2 S- 2 &A. 

126.B6 
66. H) 
4.M 

V(«nJ B9-0& 
tlfnl 88.2! 
1.7D28 
57.70' 
66-16 


Bahamas t^Ba DcQu 
Bangladesh [6 TaKa 
Bahrein <SK_ Dinar 


Balearic la — Spa. Few 
M art wdm (S^BaifeedM 


Belglom 8 . Franc 

Belize. — ; B8 

BermeUa (S}_Bda- 3 

Bbtttaa Indian Rupee 

Bolivia Bolivian Peso 

Botoa-aoa (Sj. S. A. Band 

Brazil Cruzeiro 

BrSulma Is|S) AustzaBan 3 
SrVtrpn Ib(S) UAL 6 


tun 

128.86 

.• 

/(en)78-56 

1 (£n) 62 .GS 

-4.0 
2£ttfl 
18.75a ^3 
. <W4 
1^47857 
. 16.06 
-■ 1:7028 ' 
2.2220 


Brand (S) Bnmed S 


Bulgaria XjBT 

B nwrm SJlT ■ . f 

Banmdl - Saradi'PK&S 


8.1670 


| - (Oj 2-Si 


TO 8-77 
}A)t44750(s£ 

178 JS 


Cambodia — Kiel 
Cameroon BpCJ?.A. Franc 
Canada — —-OsnadteuS 
Canary la Spanish 


Gape Verde la Ope VBaondo 
Caymanlo^Sf Oj. I. f 
Genu At Bp. GJA. Fran© 
Chad - CJA. Franc 


.0. Bacndo ' 


«3ilU 

’C M— , — • BenmirLU'Tnflii 
CobnHs...«U. 2 >N 
Comorofa Tdu C fm» [ 
CoagoCBTh^CJA. Frua • 
Cana film GoltHi’ . 

Cuba — Oaben Pe»a .f 

Cyptio (S)_.Cyprn«e . 


Ctaehoalw'ha koro&a • 


Dahomay OF.A. Praoe 

Uoubacb TwH.li gmn. 

Dominico (ts). H. Caribbean 5 . 
Pomin. Bqp. . Pwn!n!ean Baso! 


4&m 
£5826 
■ 126AS 

66.10 
lAsae 
. <5«4 
4541a 

fBkjiSm 

im 11,684 
44E06 
CP 167.12 
' <«l4 

4B*U 


1SJQS2 


MS«t 
0810723 
£ (OOmj12-7B 
•1nW12£3 
(TOt2£Z 

464U 

19 

4 JO 
037SB 


Eouadw~—. Sucre 


Bgypc BgygOaa-B 

B thlafe . . Wh 1n i iini > » 

BqVl Guinea, ft ew a , 

ffkuaabdiLd 

tern !»• rwihk gnu 

P^IafS) Fiji S 

rfifttaod ,-iw.Maiika 

Piaoce ?r8ocb Franc 

Fp.O’Qrln AfeOJA. Ague 
, ft. Guiana — Local Franc 
^‘r.Pac.Iu-CJ'-P. Ficm 
S ab on— — C.FJL Ftaoa 
Qamhia (d) SeSad 


W6W0. 
f 08580 IS. 
Iff) 1.45 17B 
UWJB84 

ms 


u» 

' 12JZ8 ' 
1-81786 
.B-WUz 
8.084 
,.4Mle 
OOSis 
.10.18 

f? 4 ' 




Flam end Xoob] Unite 


Germany 


Ghana Cadi 

annate?®; €Mhtainr A 

* ,0, } «.^t- T Wi fr 
Ellice I 

Greece Dradnte- 

Groenlabd __ Dafllah Kroner 
Grenada »• farMiiaa 8 
Goidalonne ^ Local Fiaao • 

Glmrt, ' .1 .PAp 

Goatearaia. Quetzal- - 

.Guinea Bep^. Sfly 
fi 1 1 f i n in Fllain n V- V . 
Guyana (Q.^.Oivanew'f 1 
Ham -— . Bomtte 


Hnngary_J Forint. 


VaJna.-of 
£ StBEung. 


Bis 


2.61 

180 

T-7D28 

68-610 

12-30 

.4^0 

8JWi* 

2.2720 

ism 


Flau anA Ltesl Unit 


, Value rf 
E£ Sterling 


v- : 

6£T 

lt.38 


. 11J876 

| (cam) 112J7 
inojfIW8-B7 


Iceland (S^_ I., Krona. - ■ 
India Mum. tod- Bopee 


548 M 
18. 752(^3 


Iran 


u.2da 


iraq m Iraq Pmar^_^_ 
riah Bep K_ Irian 

imW ; lacaal B 

Italy -^ 1 . Lira 


Ivory Coa st .. . G.F — — . 

Jamaica pata DoUacJ 




ig£r* jZWn. Dinar—..— 
Eton (®— Kan. fiViflUiig; 
Korea (KchVi.Wo” 


Xe famoP . .I r . X rtaneee 
Icgqtbo.— ..,. 6. African fijuidJ 

Lfl«ria L- Iiborian S — . 

Jrfhjne- -— -TaOn r^n f tinsr , 

Uechf nst&~, Bvrisa F>anc~. 


842.81- 

.£A) 160-S 

0. 860726 

1. D0 
13-3187 
1.428 >s 
46414 

2.070! 


16-2764 


Lll 
• 0 JMB * 


4-87 


1-647837 
2JE72D ' 
(PMh6728 
. 5-071* ' 


Lazcanhooix , X«x Rena 

-r . 

Madeira....— Foctatf’ea escodbl 
Ualagasy pp- MG rant - 
Ualavrl psyl. Kwacha - 
Malajnta £% Malayilan J : 
Hildlratiwktl Bn pea 
Midi pt»- M«H Fmhs 
Alaltg^r^atol t M O g ' 
UantelqMM Local Franc 
Mauri^ d *y Q g^di« -■ - 

Atoico _™U. Mattaan Pew 

Minuekm Franc 

JXooaqo L-i-^-French Pram 


ItfngyilW .• Pi pit • • 

HiAienaL. U Cnfittoan 

Hiin wn TTKf hsn, 1 - 

aozamMflpr.atar- terado 


78BS 
12.733. 
. 65 U0 
464 U 
’1,8171 
&1938. 


880 
‘HJB8871Z 
'SJSift . 

■ * . 
UJS . 
28-57 
4844 .: 
ttoi*’ 

w- 


4-80 


66.1ft, 


Xcaru I*.’— Ara^t-ODoiha- 

Keih- Asris A^UteaGidUL 

NJZwIaod iSjTiA Dollar 
Wlnmaefla. ^.Cocdcba 
Xlger&p.— . CJjL Franc 
Nigeria (Sl^UNaba. :. 
Borway MiVgKiat - 

GmanSnlULB-) Wto| - n , 
aaaot f -Nte -tnaan 1 

Ftorinteh (SJPkct. Bnp« 
PMa«a ■ ' .Balboa’ 

Panama w S .V "*’• 

QutlZm.'S&.f " ■ 
PapnaH.S^ AozU Dollar - : 


T-TOEff ' 
24.40" 
,-6£0lc. 

' - 4.08888 ' 
H6-85 
” 1-7028 : 
U7444 
16.88 
4644 

1.421566 fag) 
1LT4- 


8JT88 


.toao a# 
ism. 


tsm 

-1^888) 


of %emon^ 6- Yemen Dinar 
ftl lU- — A m. SOI 
Philippines _ Fh- Peso . 

Pnlanri — ..... Zloty 
- — — Pg»a Bscndo 

Port Timer __ Tunor Smcatio 
Principe Isle. V* 

Puerto Bioo _ G1S. g 

§M*r (S> Qatar Byai 

figmiifgL 

Cede la — C.FJL Frano 
Bhudesw-. — Pound • • 


282.48 


IA18.76 

m/oA87.9J 

UO8B.70* 

16J9 


Komaala ., w Lm 
Rwanda. .. .. Xwuda Panic 


1.7844 
(Ban.K7 
lT,78.70 
66.10 
66-10 
• V 
2-27 Z0 
8.78 


454 1, 


ikomyiiro 

l|(a‘oHS)27^8 

£14.68 


St. Ghriato- 

• pbarifil ■ B. Caribbean 9 
St- Helena TO £ Sterling 
St- laida (S). fi. Caribbean j 

tin. Pierre C-F-A. Franc 

ft. ^cen^S) B. Caribbean B 
Salvador KU. Colon 
Samoa (Am) . U^. « 

Sob M a rin o^. Italian Lira 

E*o Tome „ 

Sand! Arabia. Eyal 

™Do‘ne(S) Leone 

2texttOriee (S) S. A. Band 


4.80 


4.80 
4544 
4-80 
6.88 
2.2720 
1.4284 
w *’ 
7.864 
4544 
T3.G3 

to 

, 6.1870 


1-547B67 


p a fa ...^. Peseta 

pan. Porta in' 

, - forth Africa. Pwtta 
tiri Lanta (S)- & L. flnpew- 
Sudan ttp—.— _ Sudan £ 
Surinam S. Gubdar 

Swaziland O). LUangani 
tiW dftft . .. . ti. Krona 
Awbrasrlaad. .Swiss Frano 

'B^a- g . 

■mwan -Vew Taiwan S 
Tanzania (S)^Ta«. BhUitar 

Thailand: 

Togo OP^u Frano 

Tholds Itaoialan Ouu 


128-86 


128.86 

lkW-85^»g) 
4JW888 
1-547BJ7 
8.91 
6.674 


p^e.^ 

16.274 
48.555 
4644 
1-6786 ’ 
4.30 


Tnrtor-^^Tnririch 
Fn*faiCflL,nA5 


Ugtods (fiL Vg. Sbiiiimr 

U5. Dollar 


iXTb^J 

PA S B . m-n fionbte 
Cnoer Volte. C Jjl Frano 
> Italian Ida 
■ Bolivar 


S*teamiah|Ptertre 
VlrBtaimpAPJ. Dote, 
Western • 

tolDOA- W Samoan 2kl» 

jeMgn— Ihal 
Yneteterte _ Kfff I frhrar 
Zaire 2 alm 
ZamUla TO— -Kwacha , 


52.55 
2^720 
16£80T 
, L27M 
f (Cm )6. 256 J 
l(fn)6^41 


L67 

4644 

®-78laj 

(P»Ua(g) 

TOara-(g) 


2-2720 

1-6687 

10-20(1 


1-1570 

1-464® 


♦ ■ ’Wat Wit. of the Trench iwiiiiiu i lli in Africa 1 f o rimu iy 

te«' of French We« Africa dr Fieneh BooaitettfAJrick: 

♦♦Rupees per pound. Tourists vtettiaa &1 t-sra^ to cenra r 
pzvmam'at 65 per cent 

••A decimal • currency foe t&« doilar, ermal to io RboddUn • 
Affihas was mnndncsO by tec ItHteoendant - rngfraa «j 
February 17, 1878. Recent reports snssea a rate of , 
abdnt 1X328 Rh. doQais*to *2L - • . 

T1»e Osndra has replaced the CT A. franc. The anteCte ' 
ms m ade at a rate of CPA TaJ5 to one <mlt of tee n • 
enreso. 


, <*)’Ccoeril .rate: on ttS iron exports - 

^ tasteWte teen, tenoned t# stud 

' v cornwrctaL rate of- 5225 Roan an 

fovHorth Vicnam^OEB at ojos ronbjes, and tne Koctii 
, 3tooU,woo. az .82483 rrohhte' VHh the want stroSuz 
' reUfioBShlpe could be 

• O=«^tngriks: n=saadonsw 

^HPMognaaro not ayaflafafc for tins edtfloe. 

■ “ -Bateteteft fraoaEer madtet (caBtteOedj. 
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Premier 

Oilfields 

confident 


_ - u , ' to return to i»s. stated policy ot evaluating the security for the 
. r expansion, he adds- loans secured on properties and 

With the exception of the steel the provisions arising thereon, in 
’V stockholding company, the group our opinion the provisions have 
‘ is busy. He views the ; prospects icon reasonably compiled and the 
for remaining so with some bases and calculations are 
caution, though. properly reflected in the accounts. 

A( the preliminary stage it was Because the assumptions 
stared that the group had made referred to involve a judgment 
a reeofd start' to the current year, which cannot he substantiated at 

The latest insnagement accounts this date either by the directors SB GEORGE BOLTON*, chairman 
show- a continuation of the same or by ourselves and can only be of Premier. Consolidated Oilfields, 
trend, reports John- established by subsequent events, tcILs members that the group can 

jSSTS? VSSJSS ffSSSS *2 

a s„ a ^r M i n - propet * es are 

he over £60nC he adds. J e 4 “hi b£?Xrin° limit to financing US. subsidiary; and in 

During 1974/5 the company correspond with the ‘larger 1 one ^ I.K. there are attractive pros- 
raanaged' to' finance increased Crider the tru.it deed for the pc>cUi for group in North Sea 
business. without any major 91 p er cent. Subordinated 

change in bang borrowings even Unsecured J oan Stock 10K2-97 Premier Consolidated Oilfields. 
“P®*. “pphal expenditure ot Borrowings at the end of May ( V S1 “ nov 311 independent U.S. 

_„ R , C - ... „ for purposes of the Articles were company with its own 

Trading profits for the year of £3671x1.. compared with a limit internally generated cash flow. *>ir 
the part -of the group lvhich is of jg jgrn. based on the end- 1974 George believes that there if 
Stalls 51* C M i oT*l ea L * *?**£?’ b3,anc e sbeeL reflecting eight increasing scope for companies 
hi' times ea P |[al a°d reserves. it like this to lake part profitably in 

m i ™S 13 ‘'“S' 1 > h * "* Kh "»* l > «".• present VS. efforts lo bairn? 

** £642 ’ 000 p “ 10 P*ny does not intend to increase relf-.-ufficicnt in energy, 
usa.uou. ; ■ Its overall* borrowings, the limit The 

Sir John advises that he «dl cou Jd become restrictive." 

Tlvfl l H III AA navt l*B Q r n rt **no Ah _ 

See Lex 






t *i;, 


retire in .June next year on reach- 
ing retirement ige. -Mr. John 
Eccics is being appointed vice- 
chairman and it is the wish of the 
directors that he succeed Sir John. 

As reported oo May- 15, pre-tax 
profit declined £rom £1.1 7m. to 


: : i t, f Cllt rv UCWIUIW XJWJII 4.1.11111. iU 

v LIIiQ Ut £302.000 during the year to Janu- 
ary SI. ISTj, after a ioss of £3 .42m. 

•^'vchwood 




at halfway. Dividends are down 
from 2-246025p to M33p net 
A statement of source and 
application of funds shows an 
outflow of £99,000 i£2.3oiu.) in net 
liquid funds. 

Meeting, Yarm (Cleveland) on 
July 16 at 3 p.m. 

Statement Page 24 


Norcros 

investment 

policy 


■' PoUiK 


group is continuing to 
reinvest part of the cash flow 
accruing to the Interest in the 
Ifiduay-Sunset Oilfield leases in 
further development work under 
■the terms of the agreement with 
rVudential Funds. 

.As regards the situation in 
Trinidad the chairman says that 
following an increase in the las 
reference price, lax now amounts 
to effectively 100 per cent, of net 
proceeds. “This situation is 

clearly unsatisfactory and . . .can 
The policy of high capital he construed as expropriation by 
investment continues to be one of taxation." he declares, 
the most important elements in As reported .May 29 group pre- 
the success of Norcros. the Indus- tax profits expanded from £85.739 

trial holding company which to £375.090 in The year ended 

bought Crittal Hope Engineering March 3J. 1976. A rights wsue of 

in March last year, says the chair- one-for-one at par is proposed, 
man, Mr. J. V.’ Sheffield, in his Meeting. Winchester House, 
annual statement. E.C.. July 17 at noon. 

The group has consistently 

pursued a policy of substantial ARGENTINE LAND 
investment in modem plant and _ . . . „ 

machinery and factory improve- Stockbrokers. Simon and Coatee, 

ments. Expenditure on fixed assets ?* ate ,I^ ey ,£*!'!? n ? tt ’ ,,e * n 
By Margaret Reid during 1974,75 amounted to £5ni. p , . n Jf ,rn J? d that 1*^00 shares m 

.. . . , , . he stales Argentine Soul hem Land which 

: * U would be un»1se now to offer shmlflrimt imararemaiu in on A P riI 18 they stated thev hat! 
* "*',***«"'* orofiSv haveKn Sred in •»« « 46.flp _ average on behalf 

- of the company, says Viscount. De P r °rt«r y .w» T,^f nf an associate nf Argentine 

h isle in hts valedictory statement ^SSSS Southern had instead been sold 

• as chairman of First National H®”* Si. SSS5L.nS^?I «" ^half of Ashbourne Invest- 

- Finance Corporation, the seoon- implements in performance are ments 

dary banking and financial con- ft!"!** JJI The ,ast recorded holding or 

com. £? J&HS "r 8* f^JSSLS Ashbourne in ASL was just over 

Lord De Lisle,. who is retiring 5S5!£ lm - shares, about 23 per cent. Mr. 

after the coming annual meeting n r tl , ffy ote . d Hi? .y IS Lionel Casper, who represents sub- 
of the group, which has been ^ rr f ; ?, stantial interests in Ashbourne is 

heavily backed w-itb support Joans JJ'* “J ' “S.? 0 * 1 P r J J^„ a currently opposing 3 GQp a share 
: . of at least; £300m. from the big dividend for that jear. Cntiall- bid Tor ASL by Great Western Co* 
banks’ support consortium, adds; Hope Engineering acquired thi< p0 rai ion. SA, a Luxembourg com- 
"es in the past, its future will ffiwtment in 19.2 at a cost of 

- depend in a high degree upon Frs^9m. and a proi Islon of 1U0 
the unfolding or events and the Pf r rent - has b ® en established by 

, shaping of national policies." Norcros upon_ Its acquisition of 


Unwise to 
predict FNFC 
future 



Anglo still spending 
in Rhodesia 

BY LESLIE PARKER. MINING EDITOR 

IN THE MIDST of all the prob- only operating asset. gramme of President Brand 

lems involved in the currently As a result trading in Kilcmbc Uran^e Free Slate vuid- product n 
poor market for nickel and the has been halted on the American subsidiary. Free State Sauiplaus. 
much more convoluted questions Stock Exchange although the shares in which were offered to 
posed by Rhodesia's political shares are still listed in Toronto. President Brand shareholders via 
crisis it is a prime example of Mr. Woodrooffe says that If the a onc-for-ono rights issue earlier 
the mining industry's faith in its company is reactivated dealings this year. - 

future under even the most diffi- are likely to be restored. A The new No. 3 shaft headgear 
cult conditions that South Africa’s definite plan for Kilcmbe's future in the south-western portion of 
Anglo American Corporation is activity ** will be developed in the the Saaiplaas lease area 
stilt pressing on with a major near future." The shares arc scheduled for completion 
capital development programme quoted on Mondays in our wii kly September. Commissioning 
for its Rhodesian Nickel Cor- Canadian list. * “ 

poration offshoot. 

Chairman Mr. C. A. Carey* ' 

Smith underlined this in bis T T n n orfrrrvi 1 nr! 
annual statement in Salisbury Uiluvl^lUUIlU 
yesterday. Work is proceeding on . ' o 

the extensions to the Bindura SlOIilffC iOr 
smelter and refinery in order to • ® 

cope with concentrates from Jxlffi Vno nil 

Consolidated'.* n?w Jta Uli 


Johannesburg Consolidated's new 


Rhonickel is developing 


the new short in 1S73 wil 
accompany an expansion in ore 
treatment capacity to 209.000 ton , 
a month — it a ve raced SQ.dUO tons 
per month in the March quarter- 
and make Saaiplaas a large-sea 
producer of low grade gold 01 
and a "significant’' producer < 
uranium. 


link between the oil and mining 
industries conies with the news 


«■»». -s spen, on this *&«***£ 

t/fr;, A 'r** r sa G?St t«r an fuu'«nd 


which 
itself. 

Some 
work last 
will be needed 
to 

start 
tolal 

interest charges. Rhonickel is ,u. o r i,i.h i t u. D,;, i£ h 

Sorrowin': SRh.5m. from Charfield f vL s ^ B r2iS 

Investments while Anglo sector of the North and Celuc 

American ha« increased its loan 
facilities to S6m. 


the purpose of issuing 



Issue of International 
receipts in Brussels. 


ROUND-UP 


seas. 


No final 
reached at 


decision has been 
the latest mectin. 


The two complementary mining- between South Africa’s Chamber 
TWa nUi in .ho engineering firms see the need of Mines and the Council of Mir 

n a ? e w S, ™nnr h c S1 5Li^ ’? for Jiuse umiersTOund and sea- inc Unions in an atu-mpi 
Tor nickel ^av^been fa?bn« and b€d stor:,te facilities for offshore break the apparent deadlock in 
he confers that there aooears oii and ^s. They also claim that negotiations over the White 
to be “ nine imniedinte orosoect " underground caverns, provided by miners demand for 3 five-day 
of the VSS imnmrin" conventional mining. - are much week. According to a join. 
Rhonick-s second half mflt fell cheaper to provide than are sur- statement, it has been agreed :< 
to sn % 3 m fnr the rear^to Mareb * ace storage tank facilities which continue negotiations but no dati 
compared' with Sl.Sm. in the fim lar £ areas of ground and jas been given for the next meet 

half At least sales in the second ^Wch would provoke understand- Ing. 

able objections from enuronracn- * + * 

tallsts: 3 vast hole underground The Syrian Arab Republic ha 
requires only a small hole on the retained Hunting Geology and 
surface. Geophysics, a division of Huntin' 

At tin? moment the emphasis Surveys and Consultants, t,' con 
on the coming problem of UK. suit ants to ihe Ministry nf 
oii and gas storage is put on Petroleum and .Mineral Resources 
underland facilities, but the part- 10 advise on the development of 
One of Fafconhrfdge Nickel’s ncrs are fully confident that they Syria's mineral resources. A com 
many headaches, which it is at can also provide means of storage pany team will study the 
feast managinc to stave off to beneath the seabed. country’s resources of phosphate 

some extent, even those brought The West German company uranium and chrome as well a«- 
on bv the Ontario Government's bas long experience of under- a wide range of industria 
tav blows, is that posed by the 3Xound storage facilities- and the minerals. 

Kilembe Copper Cobaft subsidiary. London company certainly knows * * + 

Mr. George Woodrooffe. the about mining and bas North Sea Canada's Vcstor Exploration 
latter's chairman, says that Falcon- links, notably via tbe very pro- which was causing some 
bridge hns been approached by fitablo operations of its record- embarrassment to the Irish min 
about five companies seeking to breaking heavy lift craneship mg cause In January by announc 
buv its stock interest in Kilembo “Thor" and associated activities. j n g tlie starl of exploration 
although no decision has been For once , it seems . tbe mining operations in that coun'ry when 
made to sell. men may be welcomed by the the industry there was locked in 

If Folconbridge retains its environroenialists who, like the fiscal ban.'e with the Government 
interest it would keep Kilembc in rest of us. need rhe benefits of says that it has tested three t3r 
the business of mining exploration North Sea oii and gas. gets to date. Two have yielded 


half still matched production. 

Falconbridge 
problem 


and development, he adds. The 
situation arises through the 
Uganda Government’s take-over of 
fCilembe’s 70 per cent, interest in 
the copper mine of that, name in 


PROGRESS AT 
F. S. SAAIPLAAS 

Satisfactory 


eological encouragement and 
warrant further feeing. The 
third proved negative. A fourth 
is being drilled. At least three 
others remain to be prohed 
»s Vest or /«? backed in tbe«e venture 


Uganda for S2.4m. spread over a Satisfactory progress is Vest or k barked in tbe«e venture- 
period ending in March. 1978. reported in the first phase of the by American oil groups Superior 
This was the Canadian company's RSlm. t£52.6mj expansion pro- and Chevron. 



He also says it is legitimate to Crittall-Hope Engineering. _ _ 
express tbe Opinion that. In hous- ’ Li ^urrem trading cotfUtlhns of 
mg and property development, very high inflation, uc 38 per 
the company is in a field where cent, increase in Cash Flow per 
recovery is a necessary pre- share is probably the most 
liminary lo a more general rise important single aspect of com- 
in busines confidence, activity and P an V finance. The success of 
prosperity. Norcros is due in no small 

It had already been stated that, measure to this aspect of its 
the large banks' support group affairs and has enabled the ratio 
and the FNFC Board, where Mr. 

Maurice Denton of tbe National 

Westminster Bank has recently similar to the pattern developed Johnson and Firth Brown last with the S39.730 Ordinary owned Tengku Razaleiuh sa»d that If 
become a managing director along throughout the group over the night failed to win the Greening before the offer period, represent the latest proposed deals went 

with Mr. Pnt Matthews, believe the past several years, he states. Board from its opposition 85.9 per cent, or the voting capital through the Government's policy 

time has come for a fundamental As reported on June 16, sales hitherto. The company described or Midland, 

review of the company's position, were 1142.44m. and pre-tax profit the increased terms as inadequate 


Greening rejects new JFB terms 

affairs and has enabled the ratio An increased bid or £fi.7m. for been received in respect of 19,204 panics now in negotiations own Vnnhi'rn rnlh ' 

of.net current assets to be main- n. Greening, the Warrington wire shares. se\eral hundred thousand acres of mnrfcSt” 1 Ir ’ sh television rental 

tamed at a. very healthy 1.5:1. and engineering concern, by Total acceptances. together rubber and palm oil in Malaysia. marsc '- 

slnilikr tCl thp natlpra dPt'PlnnpH IaKhcah *tnri Pirfli Fim«*n loct u*ith tho QtQ nprfm^PV nu'norl TPnttbu Ri/ulAmh cn tr4 ih»,i IT A W TD/T 


The two Loyds companies are 
wholly owned subsidiaries of 
Philips Electronic and Associated 
Industries which holds 25 per 
cent of the capital of Elect mmc 
Rentals Group (ERG), the com 
pany which owns Visionhire. ER< 
is paying n total of £1 384 m 
(including VAT nf £245.000 1 foi 
the purchase which will s really 
strengthen Vision hire's portion 
in the highly competitive 
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NEWMAN — TPG 

WW.W......V... ^ . ,n ,es P* 1 ' 1 ° r the dval whereby 

of acquiring substantial holdings ^ wman Industries proposes to 
for the Bumiputras (Malays) lake major invesinients 

w-ould be achieved much earlier owned Jjy Thomas Poole und f.iiil- 
than the target year of 1990. *f'' ne Lhlna. par; of the deal pro- 
vides for Newman to take In the 
cmv t dd t-\ i irivri> benefit of £.'>0,00(1 owed by Mr 
EDWARD DOHERTY M. c. Abbott, and not £30.000 
Hospital ward equipment man a- owned as inadvertent iy stated 


and unacceptable. ANHl O THAI 

JPB is offering three of i'ls n inrutcc 

shares, last night 2p down at “LKLnAqt 

47p before the revised bid. for Ang In-Thai Curporalion reports 
every five in Greening, thus that on June 4, its subsidiary, 

valuing the latter, which closed -John Fry (Holdincst acquired full . . -- 

ip lower at 29p in the market, control of the Grantham group larturer, Edward Dobeity and yesterday 

at some 2Sp. Previously, a one- from Ford Motor for £100.967. i, OMS haj > bought EJhson Hospital . . vfee cpnTT 

for-tuo offer had been rejected. Fry also acquired from Ford a Equipment From BUG Inter- J n iVJ to 'LU 1 1 

77ie acceptance date bas been number of freehold and lease- na * , l ?. n: ^ For an wdoclosed sum. James 2»co«i Engineering ha 

extended to July 7. hold premises occupied by Ellison makes hojntal beds and agreed to sell Us Oh per cent 

An important reminder of the Grantham in Lincolnshrc for a ancillary equipment, which wi)J interest in iis Israeli subsidiary 

role that the Common Market further £197.000. complement Doherty s already ex- Asher Fcurhlw anger, to the local 

authorities may have in deciding Icnsiie product ran^e. TsnjeJi mana^emeni of AJ* who 

the course of this bid battle catue PFRN AS SFFKS \icin\uiDi: hol . d ‘.^remaining 32 per cent 

last night. rTi.i-rn'o r VISIONHIRE st3ke m the company. 

The Greening Board then also MORE CONTROL Visionhire has acquired the The consideration together with 

said that it had been informed Substantial slakes in two television rentals assets of Loyds a special net dividend— externally 

by the Commission of the Euro- British plantation companies are Surevlsion and certain properties funded by the purchaser* — on the 

pean Economic CorotnuDhies in being sought by Pcrnas Securities, belonging to Loyds Retailers in Scott stake, which has been div 

Brussels that on or before June the Malaysian Government- Northern Ireland where they have tributed simultaneously with the 

17. JFB and Lazard Brothers fits sponsored concern which is pro- agreed to cease all TV rental completion ^of the sale, amounti 

advisers) gave an undertaking posing to take a S9.7 per cent operations. to about £670,000. 

to the Commission that they stake in Haw Par. 

would not exercise any rights This has been disclosed by _ BBf ,n IT ,|. rwTC 

attaching to Greening which Teogku Razaleigh, head of Pernas APPOINTMENTS 
vested in JFB control of Greening Securities and of Petronas, the 
muil such time as the Comrais- State oil company, 
siira authorised ihe acquisition of It is known that the Malaysian 
Greening by JFB. Government policy is Tor 

It was added that the Greening "Malaysian subsidiaries of Britjsh- 
Board and Samuel Montagu, its based companies to be subslan- 
adrisers. considered this under- tiajly owned locally in due course, 
taking of material importance Tor Disclosing Hie latest moves by 
Greening shareholders and that Pernas over the week-end follow - 
the implications of it would be ing his election as a vice-presi- 
explained in a circular to share- donr of Malaysia’s ruling parry, 
holders soon. the United Malays National 

Sec Lex Organisation. Tengku Razaleigh 


Group changes at 
Norwich Union 


, , The NORWICH UNION I.VSUR- Mr. R. J. H'ccdun. general 

ta^ e nt^l%J^^a C0 -y! o ANCE GROUP has made the manager, and Mr. F. Buisson. >er- 
P^ n, ^ s CTin,, ihe fallowing: changes: >Ir. G. X. vice controller, have been 

share, prices concerned. Holmes is retiring from the appointed to the Board of 


CRODA— MYH 

Croda 
Midland 

May so: 'have been further’ ex- m«rg had vlnauDy no effect on ^“ ? 4U / ^’ard' 3 © "the Mr. Ralph Cary has become 
tended to July 4, for late accep- Uie sector. Two companies whose Ljfl . S orieS and from the London chairman of the NATIONAL 

^ ces - . . nrriiliar _ MjH" punra/io^ /mi Adrisory Sard Dr. K. A. Latter FARMERS UNION MUTUAL AND 

Acceptances . of the Ordinary Golden , Hope _ Plantations _and h;|S been an06inted a vice-oresi- AVON INSURANCE m succeed the 


l Sv ta HS l “ lh hS-«k of the Ufe Society, f!Z SD RENTAL. 

,d S"5f= hh ?neond 1 u"“„' a d rTn SlSl ^‘”^1 FSZ rtoTi 

nv. nstr, hari virfaiillv no effect nn panics ano «r. i. ». .-warier is 


J.I 



the cash element. Acceptances mained at 2DDp. 
for tiie Prererence shares have It is believed that the com 


SMC holders can 
withdraw 


July 23. .Mr. R. H. Courage is to ,, _ , _ . , 

be chairman of the London **“■, *cicr LceK, formerly an 

Advisory Board and a director of associate director, has been 
the Life Society. Fire Society. «PPO«Hed a full publishing 
Scottish Union, and Maritime Jirertor of GEORGE ALLEN AND 
from July s. Eari Ferrers has TV. Mr \ ietor Thorpe and 
been appointed a director of tbe Mr - Patrick Gallagher have 'been 
Life Society, Fire Society. Scot- made associate directors, 
tish Union,' 'and Maritime from + 

June 2".i Sir. F. Cafor will bo a ~ ... . . ... 

director of the Life Society, Fire 0n 1 1116 following will 

Sociccv, Scottish Union, and opcome cnazrznen 01 the four 
Charterhouse will write to all Maritime from' January 1, 11/76. d'lv^ions of the lNSTI T l~T l ON OF 

_ l i.u._ . .. rf r? u i .i EI.prTBlrJI. FMClVPI"T>0- 



Construction - - . . _ 

accept Ihe increased Hyson the right to withdraw their age on the main Boards from electronics; Mr. !H. N. John, 

Group offer for their shares the acceptance within eight days. July 8. Mr. J. S. Peel, a member power; and Mr. .J. R. Thompson, 

right to reconsider and withdraw There is a rival hid in for SMC of the main Boards, .has been science, education and manage- 

their acceptance. from Adwest Group (now ex- made a member of the London mcnL 

This has arisen because the tended to July 4) which was Advisory Board from July 23. * 

document sent out over the week- originally recommended by the * . 

end by Charterhouse — advisers to SMC Board. However, the SMC Mr. G. L, A. Jamieson has re- -* ,r - re * er H °w, chairman of the 
Myson— containing the increased Board has said following Hyson’s tired from the Board of the How Group has been elected presi- 

Myson offer incorrectly claimed increased bid. that shareholders SCOTTISH MORTGAGE AND dem of the HEATING AND 

in its first sentence that the new should take no action on either TRUST COMPANY. VENTILATING CONTRACTORS* 

Offer was worth 75p, whereas on offer until it has considered the * ASSOCIATION, 

the basis of calculation used by situation. . .. Thnw ,_ e _ n ac ,_ * 

SifTsha?? thE ° ffer IS WOnh a Astern em to “the l ' ialP dJreeI ° r in the export dc- The BRITISH CBR.UIIC MAXL- 

NormSS^' shareholders in a “ material erro? S T thJ fi At Pjrtment of HOOVER is to retire FACTURERS’ FEDERATION ha, 
company subject to a bid cannot paragraph of the Myson document on JUDtr ' >v ‘ . made the follow mg appointments: 

withdraw their acceptances until and said that it “is important * Mr. Peter Williams, president, and 

42 days after the first offer docu- thar shareholders should not Sir. f- D. Lo.we has become Mr. J. S. Goddard, \ iee-prcaidem. 

meni has been posted — a period make the mistake of acceptinn managing director of DAVID The retiring president. Mr. A. S. 

of time which in the Myson case the figure of 75p as being the LOWE AND SON'S and Mr. J, Smith has become deputy presi-* 

has not yet elapsed. true value of the increased offer.” Spalding has been made secretary, dent. 
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1975 

1974 

® f EARNED FOR EQUITY CAPITAL ( net > 

£125.110 

£110.137 

Per share of 25p {gross 1 

U.7% 

10 6’- 

d. INVESTMENTS— Valued at 30th April 

>r including current assets less liabilities 

£3.776.204 

£3.335.3?* 

£ Attributable to equity Capital 

£3,476.204 

£3.035.339 

p Net asset value per share of 25p 

58p 

SOI o 


LONDON PRUDENTIAL INVESTMENT 
TRUST, LIMITED 

Extracts from the Statement by rhe Chairman 
The Right Hon. THE EARL OF ROSSE 
in the Report and Accounts lor the year ended 
3Q:h April 1975 

• The recommended Final Dividend of 6.5 per cent per 
share makes a total of 11.5 per cent gross for the year 
/ 1974—10 per cent t. 

• The asset value of Shareholders equity increased over 
the year tram 5Q : .p to 58p. a rise of 14 5 per cent. 

• Gur holdings in the insurance and banking industries 
have been considerably expanded. 

• Now that the Referendum has satisfactorily confirmed 
the United Kingdom’s position within the E.E C. I 
am hopeful That our several verv sevgie national prob- 
lems will ar last be resolutely tackled. 

• Tour Board has received permission for a foreign 
currency loan facility up to the stealing equivalent of 
£500.0C0. to be employed as soon as it appears pro- 
pitious to do so. 


The Annual General Meeting will be held at 20 Fcnchurch 
Street. London. E C 3.. on Wednesday. 1 6( h July 1975. at II *15 a m 



Distributable revenue after tax is £701.000 
compared with £873 0C0 the previous year, due 
lo the effects of inflation on borh property and 
other outgoings unmatched by any increase in 
rental income. 

As a result of reversions agreed we expect an 
increase of approximately £350.000 in income 
from properties in the current year. It is hoped 
that a further increase of not less than £450,000 
may be achieved for 1976/77. 

The Directors recommend a total dividend of 
4.889p., representing the maximum permissible 
amount. 

Commercial and industrial properties account for 
93% of our investment portfolio and comprise 
approximately 1 .2m., sq. ft., of accommodation. A 
valuation of those properties at 30th May. 1 975 
shows a surplus of at least £11m.. on the com- 
parable book value at 31 si March, 1975 of 
£26. 8m. Residential properties and develop- 
ments are included at book cost. 

The Annual Geneui ZHeff.ro r*»/T hr held on 
Tuesday. July. 7.475 



HONGKONG (Selangor) RUBBER 

MR. ADDINSELL’S STATEMENT 

The Sixty third Annuo/ Genera/ Alerting of Hongkong 
(Selangor) Rubber. Lim.ied woi he/d on June 23 m London, Air. 
J. Addiixscll. il.e Cha,rmun presiding. 

The following is an extract from his orcufjesd statement: — ■ 

Crop lor 1974 was 17.6 1 2 kg. slicrt oi the estimate cl 319 0C0 k - . 
due co a loss of upping for seven days imposed by the Malaysian' 
Government in December, in an attempt to boost rubber prices, 
also to adverse weather conditions. The company benefited tram 
the higher rubber prices in force in the first hall or the yexr and 
as a result the net proceeds averaged 2B 53p per kg. compared with 
25.?2p per kg in 1973. Costs increased substantially and ih.s 
together with the lower crop resulted in a reduction of el 1 3.325 in 
the surplus on rubber operations. 

The profit before taxation ol Hon^kon;; Rubber, excluding the 
associated company, amounted io £25.670 which compares with 
£37.945 for the previous year. When, however, the share of the 
associated company's profits is taken into account the figure 
increases to £59.067 against £48.272 for 1973. The profit after' 
taxation is £25.504 an improvement of £9.556 on the previous year. 
The method of preparing the accounts is m accordance with' 
approved accounting practice but. so far as the cash position of the 
company is concerned, only the dividend of £5.362 received frem 
the associated company can be taken into account jrd that dividend ‘ 
is limited by the UK. Government's counter-inflation legislation.- 
This affects rhe dividend which Hongkong Rubber can pay and the 
Board are recommending a final dividend of 3 4!25p per share net 
which, with the interim of 0.5025p paid on 29th January 1975. will 
make a total of 3 9l50p compared with 4fl425p for 1973 

fn December i974. apart from the loss of capping for seven 
days imposed during that month, various other measures were 
introduced including a further cessation of tapping for seven days 
in January 1975 and a ban on the use of stimulants. The result 
is that crop for the first four months of the current year amounted 
to 75.070 kg. a; against 97.C6B kg. for the same period in 197*i 
The ban on the use of stimulants is a serious matter for the company 
and is bound to have an adverse effect on crops for che remainder c.f ! 
the year. Unless there is a marked improvement in rubber price-, 
shareholders will, therefore, readily appreciate that profit for 1975 
will be much lower. 

The Reporr was adopted. 

Agents and Secretaries: Horn sons £ Crosfie/d. Limited. 



The 

Huntleigh Group 
Limited 


“The Huntleigh Croup achieved its profit 
objectives, established a strong cash 
position and maintained its impetus for 
growth despite unprecedented national 
difficulties and a weakened economy”. 

Sir Joseph Hunt. M B.E Chairman 


comparative figures 

1974 

£000 

1973 

£000 

Turnover 

3.132 

1.322 

Profit before T.ix 

684 

419 

Profit after Tax 

332 

210 

Retained in Reserve 

264 

152 

Dividends per ‘share (gross) 

1.8p 

1.2p 

Earnings per share ffuiiy diluted; 

10.5p ' 

11. Op 

Net Tangible Assets pet shore 

43.8p 

20. 2 p 


The Annual Geneial Meeting of the- Company 
will be held at Th* Abercom Rooms. Bishopsgaie. 
London EC2 m 12 00 noon on Tuesday, 2dih June. 


Copies O' n-ri'-'; < 
from V-c Comr.-.n. Sc 
Reden ~'ia- m c. L onJW 


R-.-j.sn -’cwr' 


J 
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Arab states seek EDF 


large Euroloans 


plans SDR the results 


BY RICHARD JOHNS 


issue 


Takeda pieii^^ 
fall-off in margins 


BY JOHN WALKER 


STOCKHOLM. -June 3X 


THE Union ties Banqnes Arabes 
« Francaises is .understood to be 
negotiating substantial medium- 
term Euro-currency loans for 
, Algeria and Iraq, as well as 
; Oman. 

Asked about the size of the 
'credit facilities — reported to be 
'in the region of $500ra. apiece 
for Algeria and Iraq— a senior 
-official of the Paris-based con- 
sortium bank said that it was 
- “ too early for comment,” 

However, it is expected that 
$50m. bond issue for the 
Sultanate of Oman wfll be 
announced next week. Among 
foe participants under UBAFs 
Rad management will be First 
National City Bank, Banque de 
Paris et Pays Bas, American. 
Express. First Chicago and the 
Arab African Development Bank. 
-‘-Last week it was announced 
that UBAF bad arranged a 
SJKX)m. roll-over credit for 
Sonatrach. the Algerian state olZ 
corporation. and that the 


Basque Rationale d' Algeria was 
floating a Kuwaiti dinar issue 
worth the equivalent of ¥34£m. 

Further Algerian recourse 
to the Eurocurrency markets was 
expected in City Banking circles. 
But hews of Iraq’s first entry 
into this field has caused some 
surprise. This Gulf oil producer 
last year registered a short-term 
surplus of over Slflbn. in 1974 
at the end of last year and bad 
liquid assets of over $3bn. at foe 
end of last year. Bankers ex- 
pressed scepticism about foe 
prospective borrowing reported. 

At foe same time, foe country 
is kpown to be bell-bent on 
development and implementing 
Its development projects quickly. 
UBAF would be the obvious 
agent for Iraq to use for raising 
finance, having deployed a sig- 
nificant proportion of its external 
assets through this in foe past 
It is also a shareholder in 
UBAF through the 653 per cent 
shareholding in it of the state- 
owned Rafidain Bank. 


Hoechst capacity threat 


BY OUR OWN CORRESPONDENT 


IF THE costs of burning and 
dumping' chemical wast (already 
substantially higher than foose 
borne by foreign competitors), 
continue to increase, Hoechst 
will have to close a number of 
production units. This was 
stated at a Frankfurt Press con- 
ference given by Hoechst by 
company director 
' - Scbaafhausen expressed 

particular concern about waste 
products from Hoechst plants in 
foe Shine -Main area. These now 
-have to be transported up to 220 
miles into other states of tbe 
federal republic. Next spring, the 


capacity of the Offbeim dtnnpt, 
where a large part of foe parent 
plant's waste is deposited, will 
be exhausted. 

Production sectors most 
affected by both cost factors and 
that of solid-waste dump 
capacity were intermediates for 
dyestu ffs. pharmaceuticals and 
crop protection chemicals. Over 
the past five years. Hoechst’s 
german plants had spent DM 
930m. on environmental control, 
including DM385m. on invest- 
ments in new plant For every 
Deutsche mark paid but as 
dividend, foe firm has spent 
DMI.10 on tbe environment 


PARIS, June 23. 
THE STATE utility, Electridte 
de France (EDF) is planning 
to launch a bond Issue 
denominated in Special Draw- 
ing Rights (SDRS) in foe near 
future, an EDF spokesman 
told Reuter. 

He added that conditions are 
not yet finalised -but are 
Ukely to be for around 50m. 
SDRS at 8-75 per cent, over 
eight yean, with the issuing 
syndicate bended, by Kredi el- 
bank Luxembourg. 

The issue will be guaranteed 
by the French State, in line 
with ether EDF bonds and Is 
expected to be followed by 
other French £DBS, market 
sources said. 

Michael Blanden adds: The 
EDF issue wonld be an 
important test of foe new 
market in SDR bonds. The 
two issues so far, for 
Alusuisse -and for Sveriges 
Investeringsbank, have been 
very successful, both being 
increased in size in response 
to strong demand. The EDF 
issue, however, would extend 
the period so far tried to 
eight years, against seven 
years for foe . Sveriges 
Investeringsbank, and the 
suggested coupon Is IL25 point 
lower than on foe two issues 
so far. 

★ 

Mitsui Shipbuilding and 
Engineering said it will float 
a S29nu, five-year bond in 
Kuwait on July 16. 

Telexed invitations have 
been sent by a syndicate led 
by Kuwait Investment Corp- 
and Womura Securities of 
Japan, it said other Loan terms 
including coupon and Issue 
price are yet to be fixed, but 
the bond will be guaranteed by 
Mitsui Bank. 

Reuter 


' OSAKA, June 2S.‘. 

TAKSDA CHEMICALS, a dfversfc Klvama cited higher labour. March quarter stemmed from a 


TIRFINa THE parent company Enksberg ; shipyard showed a nhsTmaceuticai concert to “jaw materials, distribution and liquidation of special reserves 
of the Brortrom shipping and loss of Kr.l34m. (flfim.) com- ? - _ ■ debt servicing costs for the com* resulting from a change in foe 

shipbuilding concern, says in the pared with a loss of KrJ23m_ In experiencing a oeciinB Many's relatively poor profit* company’s accounting to a full- 

annual report for 1974 that losses 1973. The State is expected to profit margins because or pignet he noted* however, that year basis ending in March, 

amounted to Kr5Sm_ on a group .take over the. loss-making Eriks* costs in a number of areqs.-, wa ce increases were held to Operating results fell 12 per 
turnover of Kr_2„6bn. (£290m.), berg shipyard following a State- Takashl Kiyama, director, Info-aronnd 15 per cent this year cent In the same period. Despite 
compared with* turnover of appointed commlssicra’s iavesti- rated ^ an intervlew ftal netagamst 396 per cent in l974 the accounting change, however, 

. .. gafcon aM report into foe com- profits axe likely to fall to around ’/ . The company’s sales downturn Takeda trill continue to pay 

The profit, after depredation, paiiyffe affairs. Reduced. interest 3 9 percent- of sales in tbe half/iii the March quarter was dividends every six months. 


^ d ~i tber /«.o£5 l ? ***!? and foreign exchange losses year ending September from; 4* attributed to lower demand for Kiyama cited expectation of a 

JSJSfrS? J Sk?j!5£: °2j^?i pnce “S™? w ^ e per cent in foe March session, foodstuffs and chemicals, which sharp increase in demand for 

*£ 105 fo ; fo l97 3- principal reason for these Losses, jakeda's maxghig peaked :.£t B- account for 185 per cent and food products in the September 
m. 1 * J? l^y. foe com pa ny says, per cent 0 f sales in the, flint 10 per cent of sales, respec* quarter, for foe. 53163 

C&m.) til 1974 that there will be_profits during £alf of 1970. ; tively. PhannajceuticS account estimate. He also said turnover 

break even 1975 if the -market allows foe Despite foe deterioration he. for 57.4 per cent -oif sales, in most other sectore is likely 

sale of ships, to he margins, Kiyama said S' ttafc titoecticldes for lL2. per cent to improve. Takeda is planning 

A™}** 1 pp3ne , other ' ca ^“ d J ° nL ^ ^fo ships laid research and development speh^'and other products fbTs.1 per to introduce a new processed 

'SfS Md ®» freight market ^Scontinue to nin at “ food product this summer. but he 

compared depressed foe outlook is not ££ ^ of gales, and these '■ Kiyama also noted that the declined to give any details, 

with KrB4m. in 1973, while the hrfght 25 rising- Japan’s 100 per rcent^^Tih^t profits for the AP/DJ 

“ — : liberalisation of foreign capital' — - — , — — * — 

T7T • • ' j • j • investment in foe domestic " _ _ 


Epirotiki negotiating for _ 

t, -> • - , , firms to develop their own. priB- - - , .. « . m 

I fiJ lian T1QCC43 fl(T£kl* chine ducts rather than to rely on its--3SHJSEIDO has decided a net months ending Nove m ber 30. up 

lldLLdli II doOfV Ilgtjr Mil US ported know-how, he said. - -.Jwoftt of .‘S|.4bm-C7Mbn^yw TOMfon. a year earlier. 

• * * Kiyama said that TakedaV earlier). Sales- were ■Y97.Sbn. Sales for foe November half are 

by OUR OWN CORRESPONDENT profit in the September quarter compared with Y83.325bn- The estimated at YlOSbn. up from 

ATHENS, Jane 23. xg expected to level off from the^interim dividend of Y6J25 per ySS.405bu. a year earlier. 
EPIROTIKI LINES, oldest and plana which would keep any-or Y5.71bn. reported for Marc^jfoate is unchanged from a year . Shtoeido also ] plans to m* 

ar 311 - ?, £ its ^ u . 

fleet owner-operators, has primarily to provide employment >ar Ki>T . mamifacturer. Officials attri- will be given foe right to pur- 

announced it is starting negotia- for foe crews. Sales are expected to rise .forfeited the higher profit to good chase one new share for every 

tions to take over part of foe One arrangement reportedly aro un d YX45bn. in September- .sales in higher priced cosmetics, two shares be HI The offer price 
I talian Government passenger under consideration is for foe from Y130-13bn. In March -and The company is forecasting net is Y50 (par value) per sbare. 
fleet which has been scheduled recently - formed Coopera tiv from YI33.86bn. a year earlier, -profits of Y3-5bn. for the six AP/DJ 


It more necessary for JapanesaV • Shlseido meets forecast 


BY OUR OWN CORRESPONDENT 


ATHENS, June 23. 


for mothballing. 


Martixara to take over a two-year ) 


Plagued with Increasing losses operation of foe Michaelangelo 
in operation, the Haliangovern- in Mediterranean 


ment bas finalisetTplans to with- cruises. Uthls scheme works out. 


draw the majority of its pas- sonj c seamen would be 


senger vessels from various ser- as sored employment 


concentrate in the - Among the services to be ter- 


future on cargo operations, minated are those linking Italy 
These concern ships of Lloyd with South America, Australia, 


Trestino, Adriatica and Italian South Africa and cruises 

Lines, ail owned by the govern- Greece and Israel. 

ment — - The vessels affected ined 


Hudson’s Bay raises dividend 


tnpm ’ govern- • Hudson’s Bay Off arid Gas has -America has been established in 42W73- Another Credit Sufese 

Vr ntlM u rho ^ rSmult declared a 30 per cent, share New Yoric, in an effort to Improve fund, the Swiss -share fund 

Mr. Conme Soloyanis, public foe Marconi, Gallileo, Africa, dividend for the second qaarter sales on the US- market A Sdzwefzeraktien, also booked a 

relations director of the Pireaus- Europe, Asia. Christophoro 0 j 1975, This represents a 5 per spokesman panted .out that in- nearly ‘ unchanged profit of 


French chemicals link 


Semperit plant 
deal shelved 


BY RUPERT CORNWELL 


■THE TWO major State- 
.controlled French chemical 
groups, CDF-Chimie. a sub- 
sidiary of Charbonnages de 
France, and 1’Entreprise Miniere 
et Chimique (EMC), have 
announced a wide ranging co- 
operation agreement that some 
observers feel might presage a 
-full-scale merger. 

The deal, finalised over the 
week-end, in the first place opens 
tbe way to a pooling of the 
companies' resources in the 
polyvinyl chloride (PVC) and 
monomer vinyl chloride (MVC) 
fields. The Utter wil) be handled 
by EMC. while CDF-Chimie wifi 
take charge* of the combined 
PVC business. 

• Despite foe depressed state of 
tbe world chemical Industry, 
industrial observers here have 
been quick to point out foe logic 
of the deal. As yet neither 


PARIS, June 23. 


manufactures PVC, for which 
demand remains high. However 
of foe key materials required^ 
EMC produces chlorine and 
MVC. while foe ethylene needed 
to make PVC is provided by 
CDF-Chimie. 

Moreover the new plant at 
Mazingarbe in the Pas-d e-Calais 
region in the North that CDF 
is building will make It foe 
third largest producer of PVC 
in France, with an annual out- 
put of 130.000 tons, behind 
Rhone Poulenc and Solvic. a 
subsidiary of foe Belgian Sol- 
vay group. 

Tbe other major area of co- 
operation will be fertilisers. The 
two will join forces for 
ammonia production outside 
Europe, while their respective 
research and output of phos- 
phates and derivatives will be 
closely co-ordinated. 


By Paul Lendvai 

VIENNA, June 23. 

IN VIEW of the slackening 
demand for tyres, foe Austro- 
French project of building a 
new plant for lorry tyres in 
Lower Austria by the Austrian 
company Semperit and foe 
French operation Rleber- 
Colombes has been shelved. 
Announcing this, foe director- 
general of Semperit. foe leading 
Austrian rubber concern, Herr 
Carl Rueger, added that at 1 
present only half of the com-, 
piny’s capacity for lorry tyres, 
and a mere 60 per cent for car 
tyres is being utilised. 

Last year foe Semperit group 
(including its subsidiary at 
Dublin) bad a turnover of Sch. 
7.3 bn. (£190m.). The tyre sector, 
accounts for 58 per cent- of the 
turnover but it is hoped that 
future diversification -will reduce 
this proportion. Turnover last 
year was up by 20 per cent but 
two-thirds of the increase 
stemmed from inflation. 


t -j- lujuic ■ d«ku uu uiui giu, uau -nxdj.v.u auu uie _ -gn-Ji. n. a f-fmn Ram- ml. pTMltS OD nt) owntsuc duokb t yisu b owjis. i .w (Sjnneai in- 

bis reports, Mr. Andreas Pota- Illiria- -W expected to be at a standstill eluded an additional dividend, 

mianos, vice-president of Epiro- The cargo ships Bermla. fote year. But he pointed out Fund holdings dropped to 

tiki, is now planning to visit Brennero and Stelvio win 'con- 7TT!,Tn ^ that foe company expected tough SwJrs JO. Bm. (Sw-Frs. 103.6m.) 

officials sometime next month thrne their limited cruise offer- X* in fo» U -S- and the number of certificates In 

x. _cr„_ j -s -r 11 i. i 01 nxea assets -ana mv estate® is i a »» 


with several options to offer. togs. Each of these vessels bas nn 000^“*^^+ Same and Lambotghim jointly tarculation 

The Italian ^government has accommodation for an average of ^SHicome^ftiie.irom &?? a 22 ££ °L^ t0 - 384 ’ 620 * 


and the number of certificates in 


Same and Lambotghina jointly mrculation declined 1.5 per cent 


Generous payout by 
Hansa Line 


gu.ciuiucui in, 4-.WUUUUU4UDU ui (neinsB in ivuirni ,r) at prt irirnmp nf the flrnra . . .. z - 

made known it’s interest in any 50 passengers. - atKLMm!.’' (Bzjto?)! J ta J an • Natonas «id it expects to re- 

No final dividend is being^aid ** dorolpaAed by Fiat, with 40 per second quarter earnings of 

. (g cento) as already announced. cent ~ . - about 95 cents a share compared 

i 'Annwnvici tintmut L«r The Board states that due to the # Itateas posted a kws of LS^bn. with 81.41 for tbe first quarter 

\jr 6 u 6 r 011 S DaYOllt py ^-e dStoe paper and lor 1974, jharpiy Unproved from and $2.79 for the same period 

•Tv v board markets tbe paperboard. a J °os of L43lm. the year before: in 1974. The company said per 

XX T • • are operating at- modi The Board of directors blamed share earnings reflect the three- 

HtJnCQ I ,)Tlp reduced' capacities and the : -pros- tariffs Sw gas and growing for-two. stock split to May. 

AAlUJtfal I il l l v pects for the current fimnipwi manpower costs for the deficit- It said the decline is principally 

BY GUY kawtm T ..i . L ^ • year are poor. ». m Eoropa- Valor, the European due to the_ curtailment of- the 

FRANKFURT, June 23. ^ Alart* Airtt mvL security Investment fund affiliated company’s Indonesian crude oil 

HANSA LINE (or to give its full, freight market TnOttMcyie of84S79»SlS * Swiss Credit Bank (Credit production resulting from delays 

awe-inspiring title, Deutsche Turnover has almost doubled MSTcSawSd toW5^ : SrSS? Suisse) is to payan unchanged byte c^tomers and partners m 

Dampfschiffahb r Gesellschaft rince 1972, while net profits have 1974. Net income in the first five **** talung deliveries- 

“Hansa”) is to pay a 1974 divi- soared- In 1974 turnover totalled months of 1975 was 8598,923 c£n- SjJS, „J3«L liS 

dead of 14 per cetrt-^he highest DM484.1m„ 96 per cent, more pared to a loss of 830L3I2.u»tbe SSnftlJSS 

2 mSi, We “ Gcnmn ‘ Mpptag “ 72 '“ BM34& % N « peri ,°f, ,ast Z 31 ' ^ 5 S.UM ™ ,hort“,m m” 15 

company. T viffi««* TOn 1973,5 The a»rline fiew 49,9^,090 Sw.Frs-52-.8nx over the year and accelerating plans to increase pro- 

S hare holders are to receive DM2.7m. to DMIOfim. . revenue passenge r miles in Ifey ^ number - of certificates in ductive capacity off the coast of 


BY GUY HAWTM FRANKFURT, June 23. 

HANSA LINE (or to give its full, freight market 


DM7 per DM50 nominal share. Cargo volumes have not greatly 1975, a S7 per ceift increase over circuhftSon teU by 5- -per 4:eirL to Indonesla. 
wbich represents a very sub- increased on tbe 1973 level. They May 1974. The contmued improve- ■ 1 : ------- 

. _ • » - r - 4 (V _ . •- t a TUOnf 1 ft AomfrrtT* -1 w Mev »*_ • • 


££2*1 to 1973’s 9 per' terete GT 

cent or DM45 p^r Sii ffi Earnings however, have shown a 

rise foUows a handsome im- Nrirth^Sf 

provemeot in both -turnover and ^eularly -to Middle East ports- pipeUne-orilnied 6 traffic. In Aprfi 
profits achieved to a healthier Here the ihne seems to have bene- 1975( Alaska Airlines led the 


Air Liquide capital rise 


PARIS, June 23. 


^ ™E BOAMJ of Soctete L'Air of Dollfo^yliog approved tt. 


Arab oil producers 


“operating rotoiave tended to WJSTSSiS" *** ' '£«*-• p0 “ d - - b /,. l he , Bo ^ 1 

keen oace with, if not exceeded _ c T . u- • ••' , ' the • company's ..capital • by authorised it to raise Fre.250m. 

thT rates of turnover growth. J S ?£rtS.^ Fre.48:i26in. to Fra529588.630 over the next five years by bond 
Between 1972 and 1974, costs, totaH™ 16000 free * areR a .°® the ^ oe8 » company officials said 

including bunkering oiL per- S inJreSe fn baSls of n ew share for every They added that the first 

sonnet and time charter costs. vShSNvis OT Went^fraaTft*' ^^nmvJssu^wQLbe^ ^FalOOm. can be ^expected to be 
have risen from DM14S.6m. to year before, Ahout a fcalf of Us e ^ b i£: for ^ 1 ^£- Dd ^ a > a ? eDt 33 raised soon depending on the 
DM315m. sales, was exports. It also dis- of JfiSmajy X 1975. ‘ ' ' ' ' state of the moridy market- - 

Despite ’the concern’s interest closed that sales of Its- subsidiary, As previously reported. Air' Chairman Jacques Biosse 
in Middle East work, it is wary Lamborghini Motor!; also making Liquide had -a net profit of-Duptan -told shareholders con- 
about the reopening of the Suez tractore. totalled Ll4.6bru ' last Frs-147jl«m. in 1974, compared solidated turnover for the first 
CanaL At one time it averaged y®ar- No comparative figure « with Frs.l22:701m.* a yearbeforel four months of 1975 is Frs.703m.. 
200 passages through the -Canal available, as Same, took over The company paid a 'net' divi- 3.8 per cent, down on the same 
a year but the management Lamborghini in late 1973. dend of Frs.ll "last' year against period last year, reflecting a fall 

states that the high rise in -costs A U.S. subsidiary, -Same and Frs.10.50 per 1973. in sales volume, 

could make it less attractive. Lamborghini Tractors of North . Meanwhile, the annual meeting Reuter/AP-DJ 


7b&s*ad^frwtmsaU.SiaMaximBWVpenumt 


ratmcorfcn/n 


Operating costs have tended to 49 per cent increase. 


^ Liquide, major industrial gas one-fo_r40 free, share issue pro- 

■ in to ilii limn •’ knv >n1on nrtMirl Kn -- n •mrf 


keep pace with, if not exceeded 


SDR 50.000.000 

(Special Drawing Rights) 

Alusuisse International N.V. 


June 24. 1975 


(Curasao) 


9% Guaranteed Bonds Due June 1 5. 1 980 


U n con dm onafly Guaranteed by 


\R( 


Swiss Aluminium Ltd. 


(Chqjpn and 2texidi) 



states that the high rise in 'costs 
could make it less attractive. 

According to their figures. 
Canal dues had risen by 250 per 
cent since 1967. A 12.000-tonner 
would in 1975 pay $17,500 in dues 
compared with $8,000 in 1967. 
Insurance ■ premiums for the 
vessels had also risen sub- 
stantially. 


OtherNews 


Kraftwerk and VDM nuclear unit 


ALUSUISSE 


Bekaert, Arbed 
Brazil plans 


Credit Snbse ‘White WeM limited. 
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Kuwait Ldeniatianai Investment Co. saic. 


Algemene Bank Nederland N.V. Amsterdanj -Rotterdam Bank N.Y. AiabEnanreCorporatkinSA.L. Julius Baer IntErnatomSl 

llflwil 

Bases Naaocale dri Lktcto . Banco di Roma Bank at Anraro I n te rna t io nal Bankas Trust IatereatuBal 

Banque Arahe et intenatioflaie dT n v a t i ssement (B^AU.) Banque deBruxdksS^. BampteFraasaneduGanmerceExtaaear 

Banqur Franjaisc de Depots ct dc Tifrcs Banque Lambert-Luxonbour^ &A. Banque Nationafede Paris 

Banqne dc Ifaifirze, Schhimbcrgcr, ftlallct Banque de Panset da Pays-Bsa Banque PoprimeSase (ChfawrilBn) S-A- 

BanqMdeSuKetdrlTmrades Mines Banque de ITnion Eoropecma Barmg Brodre rs&Cte, Bade-SecndtiaGnparatioa 

BsycnadieVcmndaak Berliner HmdA-Gesdfehaft— Frankfitttcr Bank Hyt h Easham^Dilbn & Co. Brandts Lionted 

Gtiogp Ic teaa& pal Bank Oaridm Bank CommetTbank Gnnite^dcBai^ridTiiTcstisseinfsts (Ursderwrites) SJu 

Credit Cramntradde Fiance GeditLyranaB- CraGto flaEano Daiwa Europe N.Y. Dented* Beak 

1 rii hi n 

Dcatecbc CnrogBitr&! -Deot^it KtHnumralbank- DresdncrBflnk Efiectentank-Weburg European Bsadhtf Omnsiry 


ArabKnaoreCorporatkmSA.L. 


JuLinsBaerlntasa&oSl 


By David Curry ^ 

BRUSSELS, June 23. 
THE BELGIAN wire producer. 
Bekaert and the. Luxembourg 
steel concern Arbed are partici- 
pating to a joint venture with a 
local company to build a plant 
in Brazil to manufacture steel- 
cord to reinforce radial tyres and 
steel wire for high pressure 
hoses. 

Belgo-Mineira-Bekaert will be 
based in Belo-Horizonte and will 
be owned 51 per cent, by 
Companhia Siderurgica Belgo- 
Mineira, 40 per cent, by Bekaert 
and the remaining 9 per cent 
by Arbed. ’ ' 

Tbe investment reflects the 
growing importance of the motor 
industry in Brazil which has a 
fairly steady record of 15 to 20 
per cent' annual- _ growth. 
Bekaert estimates last year’s pro- 
duction of cars at around 750,000. 
Production should begin - in 
11977. 


Robot Rrmng&Co; 

liol&d 


U.S. corporate 
profits down 
about a third 


ffanfrrmRanfc Hsmddsfrank mZnnA (Ovetwa) Hffl Samod &Gk Investment and Finance Bank SuAX, SuUavPeabu^atomtuBBd 
JQrawort, Beoson limited Kredtriiaifc X.V. Kuhn, Loeb & Co. Intenistfiojial .Lazad Bnjthcra&GL, 

London Molliuational Bank (Cahmiiters) Manufacturers Hanover Motor-Bank SA. MemH Lyrnh, Pierce, P amg & Snj& 

HirlBd UbW l tfirtfci l!afcw<i» iiniii, i 

Samnd Montagu & Co. Slargan & Ge InfenwtrpBal SA. Mwgan GreafeB SCo. • National Westminster Bank 

Ifew Court Seecrfiio Corporo tint T 6 e Nifefe) Securities Ct, (Eonqje) ltd. N«Bura£nnpeN.y. Ncaddentsdie Landesbank Gingqrtr^p' 

n.i. - I 5 mW»wilc OrinflBahk Parson, Hddnng&Piasai Pmt-nch K wgfoariM. PKlmbw 


Orion Bank 


J. Henry Sc Wer & Co. 

Socrefe Gmfralc de Banque SX 


Skaodmavlsla Enfi&fliia Bankrn 


Snidi, Barney & Co. 


BBS-DB Cnpcratjan 


SoGai-Swiss latenHtioca! Corpor^tffl Sun 

UdMtt de Basques Andres et F raBp g eg— OAR 


Sumitomo White WeM 


SoddeG 6 nafe 
Svensta HanddsfcaniEa 
Warburg Paribas Beckerlnc. 


Yammfoi InternatnaiJ (Europe) 


WASHINGTON, June 23. 
AVERAGE NET profits for. more 
than 12.000 American Corpora- 
tions dropped by nearly one- 
third during the first quarter 
of 1975, according to foe 
Federal Trade Commission.. 

After-tax profits' of manufac- 
turing companies totalled ?9.3bn. 
—down $4.IbtL from foe pre- 
ceding quarter. Mining com- 
pany profits fell to $773m. (a 
fall of $90m.) and wholesale 
corporation profits were $2.2bn. 
down at S6Q0m. 

The FTC report said that 
manufacturers' after-tax profits 
averaged 3.7 .per cent, of sales, 
a sharp drop from the average 
4.8 per cent in the last quarter 
of 1974 and 5.6 per cent in the 
first quarter a year ago. 

AP-DJ 


• Kraftwerk Union and the 
MetallgeseJLsch aft unit Veretalgte 
Deutsche Metaffwexke- (VDM) 
have founded NRG NukleaxTohr- 
GeseHscftafL based at Duisburg. 
Each will have a half chare of its 
DM2. 7m. basic capital to join 
forces in producing encasement 
tubes for nuclear dements for 
atomic power stations. .. 

• Societe • pierrefitte - Anby, 
chemical and pharmaceutical con- 
cern, is to seek shareholder 
approval on June 30 to Increase 
Us capital to one or more stages 
to a maximum of Fr&337.48m. 
from Frs.lSSm. 

• Saint-Gobajn Industries SA 

proposes to increase its capital 
to Frs.L04bn. from - SS6m. by 
issuing 10 new FrsJ.00 shares for 
every 59 exi s ting ones .(to be! 
valid for", dividend from July 1, 
1975). Tbe proposal will be sub- ! 
□titled to Share* olders. 1 

• KNSM Group laid its earlier! 
announced subordinated con- 1 
vertible debentures loan wfll \ 
amount to FIs.17.8m. with an 8} 
per cent coupon and a 15-year' 
life, and be. issued on a one-for- 
cwd basts. 

Conversion will be from 
January X, 1977. on the basis of 
one nominal Fls.1.000 debenture 
.plus Fls.450 in- cash for a nominal 
FislTOO of. share, certificates. 

The conversion rate will be 19) 
per cent from January 1, 1978. 
ft NV Verenigde Bedt van 
Aandeieri Verenfgde Nederiandse 
mtgevecs Bedrtjven will float an 
8f per' cent 15-year loan of 
¥l&50m. at a price -to be -set on 
June 26, tbe /issuing consortium 
aeid. . 

Lists open on June- 30. Pay- 
ment date -is July 15. 

• The Belgian road construction 
financing organisation. Fond des 
Routes, is issuing a BFrs^bn. 
eight-year 855 per cent; loan at 
par, according n> v foe Finance 
Mutistiy.' Subscriptions open on 
June 23 and ciose on July S. . .. 

• Nederiamtoeh e MJddenFtands- 
hank T^azs; to- float x8i percent 
FlaoOm. 20-year loan at par. The 
fists -open -on June 27, and pay- 
ments will have to be made by- 
Jaly lfl.' : 

• The; .UE. concern Huyek Cor- 
po ration has taken - oyer ', the 
ScbA9m. (£506.000) capital; Of the 
leading : Austrian felt producer 1 , 
Feztohrikes. Th« Austrian com-, 
pany last ycer had a turnover of 
Srii^aSmi and a production staff 


of 650. ~ '■ 

Afloat- 75 per cent - of " foe 
wpari was held by foe Creditan- 
stalt. Bankverem. . 

• Semens has bought 6 per cent, 
of the; Y2bn. capital of Fnjitsui 
Holding Company's data control 
unit. Fubitsn Fannc (Tokyo) fbr 
an undisclosed sum. 

Siemens and Fannc will now 
increase the data, control co-opera- 
tion they have been' carrying out 
for 10 years. Fuji Electric of 
Tokyo has jdso bought a 6 per 
cent- Fanuc .stake. 

9 Kubota plans to -set up a 


Canadian sales subsidiary in 
Toronto jointly with Marubeni 
Corp. of Japan to expand exports, 
of its farm tractors to North 
America. 

The new company, to be named' 
Canada Kubota Tractor Sales, will 
be established by August with 
capital of $300,000 with Kubota' 
contributing 60 per cent, and 
Marubeni 40 per cent 

Kubota now exports tractors to ' 
Canada at an annual rate of 500 
to 600 units and hopes to increase 
this to about 1 ,000 units a year in 
one or two years. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


[STRAIGHTS 

TAxnoratpe 1988 88§ 

Ashland Sec jsgl 91 

-Spc- 1B87 SM- 

BFCB #pc WOO 971 

Borreawd Bloc 158B 96 

Carter Bee WST 891 

, Conoco «j)c 1388 — :..85* 
ConaL -Foods 7Spc 1881 ... 

CotJor Hammer ^pc 1987... 91 

BIB Hpc 1989 1001 

E*SO Sue 1388 .HOT. ..... VH 

General Cable ape 1887 . 884 

General Motors "Sloe T9B8~mj - 

GTE iiK 3886 ..... 98} 

Id. Boe' 19« TV- 

Nat Grindtenr 7lpc U87 T7 
Pidfic UsJii-apc 1988 ...... 904 

Prwr. of Quebec TJpc 1988 88 

Qoebac Eydro 8jpc u»... 37 

Queensland 8ipc 1987 88 

Samraff 84pc 1888 ss 

Shell 6pc 1888 08 

Sund. OU and.) «DC 1988 99 
Teeneco 71pc 1987 ■ 8» 


ItUBMeatf «nc 13W 971 

[TOW Slpc 1988 96 

0tab tec 1887 8U 

Volvo SSdc 1885 .._'. SB 

NOTES 

Air France 8*pc 1982 .,,., 30IJ 
Anst. tod. Dor. lViBc 1981 193 

Bardajx.7lpe 1978 97 

Cw NU; do .SUmc llpc ‘82 

Da Fart Tipc 1978 Ml 

*». 7ipC- 1978 im 


Economic Labs. 41 pc U87 

.EHal 7lpc 1989 

Ford 6pc iaS6 

Ford 5pc 1988 

FUii SfPC 199S 

General Electric 4lpc 1B57 

Gillette 4|pc 1987 

Gotrld 5PC.JSB7 

Hatobartan flpc 1987 

Harris Boc 19« 

Hitachi Slpc 1984 , 

■ HoMTwefl tec ' 1S» I 

ITT 4Jpc 1 997 . 

Komatsu Gf pc 1984 

J. Ray McDennon 41pc W : 

Mitsui Si pc 1989 

J. P. Morgan 4Jl>c 1987 .. 

Motorola 44 oc 1983 

Owens nUoois 4)pc 1987 
J. CL Penney 44pc 1387 ... 

Plow® Bipc 1889- .. 

Rand Selection 64 pc use... 

Rank 41pe 198S . 

Revlon Opc 1987 

‘ Sperry Rand 4!pe 1987 

Squibb 4toc. 1997 .; 

Toshtea «*pc 1985 

Union Carbide *ii>c 1983 . 1 

Warner .Lambert 4lpc Ugl. 
Warner Lambert -Upc isss 

Xems sve HH8 

Source: Kidder. Peabody 


IK CTh 


Gcoorti Motors Sipc U76 'n»4' 


Uarnbttd Slpc 1382 im - 

Mppu Fudwaa lOlpc BB 1 m 
SkanL EnAHfla lOjpc ■a j® 
Tenueco "Hoc - 1979 ......... 974 . 

Tokyo Cora can loioc V&l 103 
. Scarce: wane Weld Securities- 


DOUBLE GLAZING 
COMMERCIAL PREMISES 


rCMYEKYlSLB ' 

American mpnea five 9f 

AXUand 5pe 1888 ; gi 

B»rtre Food* 4ioc 1892 35: 

Beatrice- -Fooda- five 1993 KH 
Borden tee -1992 as - 

-Broadway Hsle- fipc »97 ~7Q 
Canon Camera 7}oe 2996 .. Ft 

Canutter 4pc ‘ B7 ' 

Cberron 5pc 1988 18J 

Dart. «|0o J987 „; M >. ® 

E aa tm aa Kodak fipc 1989 US 


We are the specialists in double 
'glazfog, acoustic and thermal 
insulation of -business premises. 


Four Seasons (Commercial) Eli' ' , l '~ y, *- 
Havelock Road, Soothafl. . ’ : 


Mdcffesex - 0T^74 5932 
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APPOINTMENTS 


i 


v r 


A major appointment with opportunity to join the main board in 15-24 months 

3D FINANCIAL DIRECTOR DESIGNATE 



CENTRAL LONDON 


£ 9,000 — £12,000 ■+ CAR 


RAPIDLY EXPANDING MANUFACTURING AND DISTRIBUTION COMPANY— T/O CIRCA £4 MILLION . ' 

We invite applications from qualified Accountants (CA, A.C.A.. AA.C.C.A.) aged 30-40 who will have acquired a minimum 
of five years practical experience within a manufacturing environment and have gained some company secretarial experi- 
ence. The successful candidate will report to the Chairman and be responsible for the total Lccounting function of the 
group as well as controlling a large number oF acquisition feasibility studies and the review and improvement of all cost 
and financial control systems. Candidates must be highly profit-orientated and able to fit into a young team at board level, 
initial salary negotiable £9 jQQ0-£ 12,000 + car. contributory pension scheme, free life assurance and BUPA. assistance with 
removal expenses if necessary. Applications in strict confidence under reference FDD3624/FT to the Managing Director: 



CJ 


IV] 


Opportunity' to' make a'signrficant contribution in an established team and to 
participate in profit sharing in the short term. 

RESEARCH ANALYST 

CITY £6,000-£7,500 4- bonus 

MEDIUM SIZED FIRM OF STOCKBROKERS 

Owing to expansion our client is seeking an Analyst aged 28-38 who will have been involved for ai least the past two 
years in research with stockbrokers or a financial institution, and able to produce evidence of his or her ability, to join and 
complement an existing, highly effective, research team. Reporting to the Research Partner, the successful candidate will 
be responsible for the analysis and interpretation of information on companies within his or her specific sector. Liaison 
Will be with existing clients \nd regular outside visits will be necessary. Candidates must be capable of original thought 
and of effective communication both orally and in writing. Initial salary negotiable £6.000-^7500 — significant bonus, 
contributory pension scheme, group BUPA. and assisnnee with removal expenses if necessary. Applications in strict confi- 
dence under reference RA3629/FT to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET. LONDON EC2M 1NH. TEL: 01-588 3588 or 01-588 3576. TELEX: 887374. 


MANAGING 

DIRECTOR 

Large National Farming Organisation 


i-W.il f 


Our client requires a business roan/ farmer with a practical 
farming background ro control the administration of art 
expanding nation-wide agricultural operation of several 
farming units, in all abouc 20,000 acres. He will have a. 
substantial management organisation arid access to . 
advice from a highly qualified team of technician? and 
specialists in rfie various branches of agriculture, as well 
as sophisticated accounting and other services. 

It is a big job needing com mends 1 flair and sound 
judgement coupled with the practical experience that 
could oniv haw been gained as a large-scale farmer with 
extensive knowledge of arable production. 

The right man for this appointment may well have a 
degree in Agriculture, but more importance is placed on 
practical expert knowledge of the day-to-day running and 


longterm planning of large farms - it would not be a 
disadvantage if he were running his own farm. 

Jt is felt that candidates currently earning less than 
£ 10,000 or who have not farmed successfully on their 
own account would not have the broad experience 
necessary to make a success of rhis very senior 
appointment. Salary, car and other fringe benefits will be 
designed to attract and recam a man of high calibre. 

(RcrsM 9867/ ITi 

REPLIES triU be joru-«x»<ied direct, unopened and in confidence 
to our client unless addressed to the Security Manager lining 
companies to which they may nm be sent. They should include 
camprehensi it career details , not refer to previous 
correspondence with PA and quote the reference on the 
envelope. 


FA ADVERTISING LIMITED, 

1 Albert Gate, Knightsbridge, London SW1 X 7JL 7 . Tel: 01-135 60o0 


• r [!$ 


■.Vi* 


ARCHITECT WANTED 

The Director General of Buildings, Ministry of 
Works & Housing, Sallriya, Baghdad wants an ex- 
})erienced architect to work as site architect for a 
hotel under construction at Baghdad. 

Applicants should be experienced in detailing and 
preparing architectural working and shop drawings 
lor all types of work involved in finishing a modern 
five star hotel, except for electrical and mechanical 
appliances, furniture and furnishings. 

Only those with a minimum of 10 years ex- 
perience particularly of actual execution and super- 
vision of construction, preferably in hotel buildings, 
need apply. 

Application forms may be obtained from the Iraqi 
Embassy, 22 Queens Gate, London SW7. These 
. should be filled in and handed in or posted so as to 
reach the Embassv not later than June 30, 1975. 


CONTRACTS AND 
TENDERS 


KUMINTATION CLERKS mi Hi SbloeHna I 
r» CommoditlM experience. £3.000 
£4.000 pj, plus. Also trainers Charter 
noo»* Appointments. 01-836 2377. 


PERSONAL 


SOCIAL CONSCIENCE t 
W# are leaking tor a nen.unaJcift? 
T.V.. FILM or TITLED Pirtervriiey to 
nrttelpate an i royalty basis in the 
»mw«ion at eutr new, highly 
"to®*** • no -amoving product in which 
numuioflii interest hit already been 
shewn. 

»fwe writ. B ox T. *164. Financial 
timet. 10. Can non Street, EC4P 4 At. 


CANCER RESEARCH 

, ^ »• Imperial Cancer 

F «i"4 s uroem investigation 
> ,_ ror T ni uncor, Including 

1W848* new. The Fima. 
.no la rgest Independent cancer research 
ri wtolv cm 

*1*212!? “"Rlhu.tlans, Please send 
■ donation or "in Memorial*" Wit to 
CANCER RESEARCH FUND 
17TF P.O. fax 1 W, 
Lincoln's (mi Fields 
London. WC2A SPX. 


COMPANY NOTICES 


ENERGY INTER NATIONAL N.V. 
lln M ffor m d with limited liability In 
Notberlanda MWW 


YACHTS AND 
. POWERCRAFT 

{*** .41 FOR SAM. fu‘lv HIIssm as 

Mm S — m ae m ijtll. 


Shareholders In (lie . Fund ere advised 
that Mvment Of • dividend oi U5S0.2S 
per share lor the year ended 31 n March. 
1 975 has been approved bv the Annual 
General Meeting held on 20 th June. 197S. 

Coupon No. 6 on bearer share cent. 
Aretes will be pa 16 on oresematlon at 
the often of the Paying Agents on and 
alter 24th June. 1975. Cheouos will be 
posted to holders of raglitered sham on 
that date. , , 

Copies of the Report of the Fund, for 
the year ended 31 »t March. 1975 will be 
available at the often of the banks and 
brokers from wnom sham wrt pure haled 
and ’ at the often of (he Paving Agents. 

Bv Order of the 
BOARD OF MANAGEMENT 
Curacao. 

24th June. 197S. .. 


Olympus optical company, ltd. 


United Kingdom Shareholder! »« 
ad»:srd that nbpiu of tne Annual Report 
for the '6 nranins to October. 1974 are 

new obtainable from-.— , 

S- G. WARBURG & CO. LTD- 

Coupon Department. 

Si. Albans House 
Gcfdsmilh Street. 

London. ECZP ZEB. 

24th June, 1975. 


A.G. MdCtt&CO. 
on behalf of 

YACJM1ENTOS PETROUFEROS 
FI SCALES BOLIVIANOS 

INTERNATIONAL PUBLIC 
DOTATION No. 2. 

PURPOSE Supply of air-cooled 
fieof exchangers for o refinery 
at Cochabamba, Republic of 
Bolivia. 

BID BOND: 5% of Ihe amount of 
fhe bid. 

INQUIRIES AND DOCUMENTA- 
TION; Inquiries moy bo ntado 
and specifications and bidding 
conditions may be secured at iho 
office of "A. G. McKEE ft CO*“ 
Hipolifo Yrfgoyon 4*0. 8 lh floor, 
Buenos Aires, Argentina. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. $50.00 or ils equivalent. 

OPENING OF THE BJDS: On 
August 9, 1975 at the afore- 
mentioned offices, at II .-00 a.nu 
The bids trill be received until 
that dale and ficne. 

VALIDITY OF OFFERING: Thirty 
days following bid opening date, 

FINANCING: By the BANCO 
{NTERAMERICANO DE OESA- 
RROU.O ClNTERAMEUCAN 
DEVELOPMENT SANK}, in ac- 
cordance with Contract No. 225/ 
QC-BO vrffh the Govopiaieitf of 
the Republic of Bolivia. 
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Appeal for 
investment 
in London 


By Eric Short 

MR. ILLTYD HARRI.VGT0V 
deputy GLC leader, speakiBg to 
proraiaeot businessmen at the 
World Traders’ Club yesterday 
called on business and Govern 
raent in tbe metropolis to "give 
a positive corrvimtroent to tbe 
Greater London area." 

He said over tbe years count- 
less millions had been invested 
in buildings, roads, rail networks, 
public utilities .and the like 
throughout London, and these 

could not be wasted or under- 
used. “A timely injection. Of 
national resources now will 
strengthen London's ability to 
serve the nation. Tbis is not a 
question of passing round the 
hat. It. is a matter of investing 
in tbe future prosperity of the 
nation. 

“London's wealth, in practice, 
has Jong assisted other areas of 
the country which have not had 
our wealth-generating capacity. 
It is really important lhat this 
should 4 be remembered when 
London seeks (he Government's 
assistance in tackling some of 
tbe problems ihal are now troub- 
ling us," 

Mr. Harnngron went on: 
“There has been 3 marked fail 
in employment in London. Be- 
tween IflfiJ and 3973 manufac- 
turing employment fell by some 
46.000 — almost one-third. It has 
been counter-balanced to some 
extent by an increase of 31S.0Q0 
employed in what we might call 
the growth services. 

“ Concern at County Hall about 
the well-being of industry in 
London is a matter on which 
both parties are united and so. 
too. are the Londnn MPs. 

“The GLC has defined the 
problems." he said. “ We need 
the collaboration of all sides of 
trade, industry and commerrc to 
help us to isolate the problems 
and tesr the feasibility of solu- 
tions. Wp are therefore hoping 
to strengthen our Jinks with the 
Confederation of British In- 
dustry. with the Trades Union 
Congress, with chambers of com- 
merce and trade associations, and 
individual companies. " 


S. & N. BEER 
COSTS MORE 


Scottish and Newcastle 
Breweries yesterday put up 
draught and keg beer prices in 
550 managed houses by between 
}p and lip a pint. The increase, 
the third in three months, follows 
a successful application to the 
Price Commission. 

The company blames continued 
increases in labour costs- fuel, 
power and other services, plus a 
substantial increase in rates. Tbe 
company's bottled Newcastle 
Brown remains unchanged in 
price, but McE wan’s Export goes 
up by ip. 


WIMBLEDON TENNIS 


BY JOHN BARRETT 


Bad weather mars the day 


WONDERFUL WIMBLEDON 
was rechristened Washout Wim- 
bledon to-day. for after only 35 
minutes of play a steady drizzle 
ended hopes of play until early 
evening. 

■ On the Centre Court only 27 
minutes of play were possible 
before the defending champion 
and Vo. I seed, Jimmy Connors, 
and his young British opponent. 
John Lloyd were sen; scurrying 
for cover. 

Fourteen of tbe 15 courts usud 
in the world's premier event 
were rapidly covered and sadly 
we soon witnessed tbe familiar 



"•“ip .-'«!** 





John Lloyd, the British 
player acquitted himself 
well before the rain 
slopped the proceedings. 

sight of the tarpaulins on the 
Centre Court being hoisted to 
form the familiar tent. 

On both tbe Centre Court and 
the adjoining No. 1 Court there 
was a moment of light relief 
before proceedings could begin, 
when the umoires' microphones 
failed to function. It was not 
long before Connors, the undis- 
puted world's No. 1. began his 
defence again Lloyd. 

The American, of course, is no 
stranger lu this packed Centre 
Court though the lush turf, as 
always on the opening ball makes 
the bail skid through low and un- 
like tbe more regular bounce he 
experienced in last years final 
when he crushed the evergreeu 
Australian. Ken Rosewall. 

By contrast this was Lloyd’s 
first singles appearance there, and 
in the six games they played he 


acquitted himself well- Un- 
characteristically on such a fast 
surface, there were several base- 
line rallies of the highest class, 
with Lloyd winning more than 
his share. 

However, even this first 
limited glimpse of the champion 
revealed tbe potter and control 
which make him such a difficult 
opponent.' One passing shot in 
particular, bit as he dived away 

to his left under severe pressure, 
left Lloyd grinning in admira- 
tion. 

Meanwhile, a former champion 
was battling against the years on 
Court 1. Neale Fraser, champion 
here in I960, faced the New 
Zealand No. 1. Onny Panin, 
seeded No. 15 and twice a 
quarter-finalist here. Parun led 
6 — 3 on the merits of bis work- 
manlike volleying game lhat 
makes the most of a limited 
talent. Although at first Fraser 
held his serve more easily, it 
was Panin whu finally broke 
with . two excellent backhand 
passes. 

Fraser, ihe current Australian 
Davis Cup captain, is one of the 
eight players placed in the draw 
at the discretion of the tourna- 
ment committee as a “ wild 
card.” a distinction which 
surprised him when 1 broke the 
news to him qn his arrival in 
Britain 10 (lays ago. 

Ironically, the event in which 
he expected to participate, the 
men's doubles, did not contain 
his name because his inlcndcd 
partner, another past champion. 
Lew Hoad, had failed to lodge 
bis entry in lime. 

Two other seeds jn evidence 
were the dynamic young Swede. 
Bjorn Borg, seeded No. 3. who 
was inevitably a focus of 
attention for a horde of young 
spectators on Court where he 
led 6 — *2. - — 1. against Jorge 
Andrew, of Venezuela, and the 
20-year-old American. Vitas 
Gerulailis, ihe I4th seed. 

This young man. who so much 
resembles Borg with flawing 
blond mane, led Australia's Ray 
Ruffels 6 — 3. 0 — 1, when they 
were forced to slop. Geru la His 
has won most of the junior titles 
on offer in America -in his time, 
and though little known in 
Britain, he has recently attained 
a maturity which won him the 
Vienna Open last November and 
then took him unexpectedly to 
the final of the prestigious U.S. 
Professional Indoor Champion- 
ship at the beginning of the WCT 
tour in Januarv 

Five Britons were involved in 
this first round of matches. 
Richard Lewis (another “wild 
card." incidentally! who is 
nationally ranked at No. 6, was 
engaged against one of the most 
dangerous floaters in the draw. 
America’s 14th - ranked Brian 
Gottfried, and trails 3-5. 

Martin Robinson, ranked .7th, 


is even at five games all against 
the impressive young Hungarian. 
Baloczs Taroczy. John Paish. 
ranked 11, leads America’s Jeff 
Austin 6—4, and in an all-British 
encounter, way nut on Court IS. 
Graham Snlwell. ranked .15 
nationally, has won the openin'? 
set 6-^-3 from Gerald Baiirick.' 

Apart from Lewis, all these 
Britons came through the ordeal 
of the qualifying competition, 
and with normal luck, not- -to 
mention considerable skill, three 
may survive. 

It was tragic, after the recent 
sunshine that Wimbledon '75 
should have been so harshly 



Champion Jimmy Connor* 
of the U.S. showed early 
glimpses of his power and 
control. 

treated on this upenmu day. 
Besides pusiny a nightman: fqr 
the referee. Captain Mike Gibson, 
it denied 23.667 paying customers 
the rich feast of tennis they came 
to see. 

This attend a mv »vj.s reacluvl 
by 4.30 p.in.. 50 lhat last year's 
toi a 1 first day attendance of 
24.Sl.fi would easily have been 
beaten hy ihe hordes uf eugi ■> 
fans who alw.it s rush from their 
offices after 5 p ill 

Tennis 

phone-in 

Information about Wimbledon 
fortnighl is again available -by 
phone. In the London 01- area 
simply dial 4S3. Elsewhere, the 
number to dial is 01-483 S03S-* 
On each day of play details of 
the day's matches and the 
weather forecast will be avail- 
able from S a.m. At 2 p.in. this 
will be up-dated with any further 
news and the latest weather fore- 
cast. From 2.30 p.m. there will 
be detailed results, up-dated at 
least every half hour until the 
close of play, when there wiU 
be a summary uf the day’s 
results. 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 


COU5EUM. OI-MS 3761 

ANTONIO 

A THE NATIONAL DANCE COMPANY 
OF SPAIN. June 30 to July 26. 

A SreaUttifclng gad colourful spectacle. 


COVENT CARDEN. __ 240 1911. 

THE ROYAL OPERA 


THEATRES 

OUCHE5S THEATRE. 83S 8243. 

Evencogs BOO. Fn.. Sal. 6.15. 9.QO. 

ALIVE ON STAGE 
OH r CALCUTTA S > 

OVER 1. 5O0 PERFORMANCES i 

'• 8 REATKTAKINGLY BEAUTIFUL." S-Tfl 
"THE NUDITY IS STUNNING." D.Tpl 


rS[Tr 0r '- Vo F??£a«| 7 ' 3 £l. C ?Sd mooTS o I DUKE OF 'fonK’S. 936 S 122 .'E»s. 8 . 00 . 
Death in Venice. Seal* available. Theitrel S* 1 -— 5 -°® -Fro Tn._3.0p. 

closed ionlgnu 


GLYNDE80URNE FESTIVAL OPERA. Until 
August 6 with the London Philharmonic 
Orchestra. Tomor.. fri. and Sun. 5.15. 
Yevgeny Onyegfai (Tdulkovrtyi. Thar, 
end SOI. 5.30: The Rake s Progress tSira- 
mniky). PoasIWe returns oMr- Box 
OBlce: Glvnoeoourne. Lewes iRingmer 
8124111 and Ibbs and TRIetu.124. Wig- 
more Street. <01-935 1010-1 


BERYL REID. MALCOLM Me DOWELL 
RONALD FRASER 
ENTERTAINING MR. SLOANE 
From the JOE ORTON Festival. 

•• Super Utrveiy well cast. D. Tel. 

1 A beautiful evening.” Fin. Times. 


THEATRES 

PRINCE OP WALES. 930 5681. 

Evenings 8.00. Mats. Wed.. Sat. 3.00. 
JAMES STEWART 

IN HARVEY 

•• Heartwarming Triumph." Er- News. 
LIMITED SEASON ONLY. 


CINEMAS 


QUEEN’S. 01-734 1166. Evenings 8.0. 
Ma:. Thurs. 3.00. Sat. 5JO ana SJ 0. 
VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY m 
ARDELE 

A superb rev;«a, oi Jean Anouilh's 
Comedv.’ E. News. "A handsome and 
finely east production. '' D. Tel. 


C UKZON. Curran Street. W.f. 499 J737. 
ALICE DOESN'T LIVE HERE ANYMORE 
IAAI. Progs, at 1.55 fnot Sun.' 4.00, 
6.1 S. 8 JO- Lain Shew Sat. 11 am. 


EMPIRE. 

THE DAY OF THE LOCUST IX). 
Proas, daily 2.00. S. 10 . 3.15. Sep. pert*. 
AH seats boowooic. No phone book... as. 


locwT Sqi ” r '* 


SADLER'S WELLS THEATRE.. Rosebery 
Ave. E.C. 1 . 637 1672. Until SjBmMnr- 
NEDERLANDS DANS THEATER 
Evs. 7.30. Mat. Sat. 2.30: Strangers. 
Jennifer Muller's sensational ballet, direct • 
Irons me Holland Festival. 


THE ROYAL BALLET AT BATTERSEA , 

PARK. 240 1911 Tonight & tomor. T.SO. 

ST* '& 7 30 30 La“ JTsWfi 

Festival. Parana. Walk to the Paradise ( 

Garden. Elite Svncopatfens. Sat. ,2.30. i 
Danses Canc e l ta mes. Two Pfocons. Stand- | 
in* room only available at 75b from 1 ■: • 
hours before curtain uo. 


FORTUNE. 836 2238. Evenings a: 8.00. 
5a is. 5 JO and 8.30. Th. 2.45 red. bnces. 
SLEUTH 

’ THE BEST THRILLER EVER." 

N Y. Times, 6 tft GREAT YEAR. 

GARRICK. 836 4601. Evs. 8.Q0 SHARP. 
Sat. S.OO and B.30. Red. price Wed. 3X10 
ROBERT STEPHENS In 
MURDERER 

_ bv ANTHONY SHAFFER 
BRILLIANT AND EXCITING,'* 


. BEST PLAY OF THE YEAR ’ 592 
Evening Standard Drama Award 


THEATRES 


RONALD PICKUP ... 

THE NORMAN CONQUESTS I 

bv ALAN AYCKBOURN 
TABLE MANNERS TM. & T». 8.15, Sat 
8,30; LIVING TOGETHER fonwT TO. ! 
^■.Mon B.Hl RT4D & R'ND THE, 
GARDEN Tomor. B.15. Sat. 5-30. 


RAYMOND REVUEBAR THEATRE. 734 
1S93. At 7 p.m.. 9 p.m.. 11 p.m. 
PAUL RAYMOND present* 

THE FESTIVAL 

; OF EROTICA TS 

1 REGENT. 323 2707. Evenings E 30. 

Frt. at 7.00 and 9.15. 

: IIUi MONTH OF SENSATIONAL 

' STAGE SHOW OF JHE '70s 
LET MV PEOPLE COME 
' — AN ADULT MUSICAL 

1 Never a dull moment." Evening News, 
i lOO tickets help for sale at poor. 

I ROUND HOUSE. 267 2564. ErSl. Mon., 
i Frl. at 9. Sals. 5 3-30: Mats- wed- and 
Thurs. at 2.30. Until July 5. 

I Jeremy Irons 2 oe Wana maker 
I "Botn eacelfentfv attuned Performances.'' 
I Sun. Telegraoh In 

THE TAMING OF THE SHREW 


LEICESTER SQUARE THEATRE. 930 52S2 
See! Hear! FecIT TOMMY lAAl. The 
him event of the vear. Seo. Peris. 1 20. 
4.30. 8.00. Sun. 4 JO. 8.00. Late show 
Fn. and Sat. 11.15. All scats bookable. 
ODCON HAYMARKET. 1930 2738-2771.' 
Warren Bean*. Julie Christie. Gokiw 
Hawn in SHAMPOO 1 X 1 . Sen. peris. 
WL. and Sun. 1.7 5. 4.45, B.1'5. Sfumbpo 
at I 35. 5. SO. 8.55. Late show Fri. 
| a nd 5ai. 11 .45. AM scats b ookable. 

ODEON MARBLE ARCH 1723 2011 2'" 
Streisand and Coan FUNNY LADY vA'. 
l Sep. pern. Wk. 2.45. 8.00. Sun 4.00. 
• 8 00 . Late show Sat. 11.45. All seats 
» bnpie . 

ODEON LEICESTER SQUARE (930 611 1 '" 
■RANNIGAN <A1. Com. Progs. Wk 
! 1.10. 1.05. 5.35. S.IO. Sun. 3 05 

I 5.35 8 . 10 . Late 5 now Fn. and Sat. 

i il. IS. 

i ODEON ST. MARTIN'S LANE l836 0691. 

1B11- 'Fullv air cond.l Lelouch's AND 
! NOW MY LOVE (Xl. Sep. oerts. Wv. 
1 - 00 . 430. B OO. Sun. 4 30. 8.00. Late 


^SSJ^&^SJSS'JSS* 

perfs. Tonight and Sat. 


ACT INN. 37. EWr M'Nl. VV-1. } GREENWICH. . 858 7755- CHARADES. 
Tuev-Sun 9.0 Patricia Samuels. Rithara 1 -- 

Hausen In THE FIRST NIGHT OF 
PYGMALION by R. Huggett. 


A DELPHI THEATRE. 91-836 7611. 

Evgs. 7.30. Mat. ‘Thurs- Sat. 3-DO. 
JEAN HERMfONE 

SUMMONS GINGOLD 

JOSS ACKLANOln 
A LITTLE NIGHT MUSIC 
-Music that Ravishes Ihe Senses. A 
Show kissed with Genius. “ Guardian. 


Mon.. Frl. 8 . 0 . Until July S. 

THE KNIGHT OF THE BURNING PESTLE 


HAY MARKET • 930 9032. Evgs. 7.4S. 
Met. Wed. 2.3D. Sbl 4 jo and 8 . 00 - 
„ JOHN CLEMENTS 
In Ronald MtIJar.C. P. Snows I 
THE CASE IN QUESTION 


No 

ROYAL COURT. 730 1745. Air cond. 
JOE ORTON FESTIVAL 
Evbs. 8 . sat s- 5 and 8.30 
JILL BENNETT PHILIP STONE 
, I- 00 * 

'Non-ttoo fauoMer." D. Mirror. 
What The Butler Saw 
Previews from Juhr 9 


; PLAZA 1 . Lower Regent St. All seen 
, bookable THE GODFATHER FART II 
| «X» Dailv Including Sundays Progs 
■ 2 . as. 7 30. 


SAVOY 01-836 8888 . 

"An caceMeot j^mjolari ^inevtalnment. j ■■ALasta?R S SIM aF'hta^dcM ?® 1 d ' 1 Tel. 

' RON MOODY DANDY NICHOLS 


an enthralling stdry.-' 

— Harold Hobson, Sunday Time U 


U.K. OPTICAL *> INDUSTRIAL 
HOL DINGS LTD. 

NOTICE IS HEREBY GIVEN «Mt tlw 
Record Dae* and Tfe» for mndN or 
tne Final Dividend payable on 12th August 
1*73, is Wednesoav 2nd JuN 1973. at 
S.OO sm. 

.y Order « 

Secretary. 


GOURMET 


: GALLIPOLI RESTAURANT off Old Broad 

i Street. EC2. Open every <L*V ’Or lunch 
■ dinner and danc.no untri 3 a.m. Cabaret 

twice nagntlY 10.30 o.m. and 1 IS a.m. 

j Mgn. to sat, LS. 2 S Tel. 5B8 1922. 


CORPORATION 

LOANS 


LEGAL NOTICES 


H.M. LAND REGISTRY 
LOST CERTIFICATE'S! 

It l» proposed to Issue a new Certificate 
ro replace t« one described below mat Is 
sated to have been lost or destroyed. 
Anyone possessing tne missing certificate 
or objecUng to the Issue of a new one 
should at once notify H.M. Lang Registry. 
Lincoln's Inn Fields. London WC 2 A 3PH. 

-Lana Certificate. Freehold Title. No. 
LA 23)381 12-30 i even > Peel Street IS- 
32 levenl and parts of 14 and 16 MOuton 
ftehd and 19-35 todtfi Albert Street. Sceles. 
Greater Manchester, Proprietor — Klein wort 
! Benson ltd- 



IMLSr I* 

BIIXTINGUON 
DISTRICT COUNCIL 

BONDS 

I ■ 

lUmriHr 3D Sepleaho 11^ I I 


PLANT & 
MACHINERY 


PrailllTCl 

pNa uwmfiCwBdf 


lru*(r Dnouteni 
Ciote llfl Knew 

HMthoplar 

1U.ftMS0l-M17cU.29 


CONTAINER HANDLER SIDE LOADER. 
Laneev Bose, in showroom condition 
having. Lenand 690 engine. Lifting 
HPuitv as tops. 18 rt. HfL Fitted 
20 R. tog im attachment, comulete 
with sealing poJm? and 1^.0 joeLs. 
Cost io-d«y over £70.000. Our, Pri«* 
£18.000. Further details suoolled it 
reo hired. We also hare ctioiCe of 
various capaefty For* Un T rot*!. List: 
supplied on application. Buhn-ngham 
rore LIH Truck Ltd- 021-327 S944I5- 
Teimr 33T052. 

RESALE WEEKLY is Furore t NO. 7 
journal lor used plant «nd machinery 
Ring 01-471- B 221 -2-3 te-dav lor your 
free cs>p>. 


ALBERT. 836 3878. . Mon. to Fri. 8 . 
Sail. 5 and 8.1 3. Mat. Thur. 3. 

JUDI DENCH. DANIEL MASSEY 
THE GAY LORD QUEX 
ww SIAN PHILIPS 
Directed bv JOHN GIELGUD 
■■ Judl Dench will adorn any alar." Too J 
Times- " Her tense oi comedy . is } 

d evastating." Dally Mail, i 

ALDWYCH ' B36 6404 

Return by Public demand 01 RSC In j 
Tom Stoppard’s award-winning ! 

TRAVESTIES ^ _ ! 

•■SHOULD ON NO, ACCOUNT WHAT- 
•EVER BE MISSED. * Ot». fEygs. T.30. ! 
Mat. tomor. & SaL 2.30)— Ends Juhr 12. ; 
Recoroed book ing info. 836 5332 . , 

AMBASSADORS. 836 lt7T. .MOI^rhur. | 
8.15. Frl. 6 . 8 . IS. Sats. £.30. 3-45. 
Geoffrey SUMNER. Janv DOWNS , 
Terence ALEXANDER. Joyce HERON. ! 
Bi.l KERR. Marguerite HAROIMAN. i 
H elen GILL. Rav COONEY j 

In Lonaan’s Hit Gomedv 
THERE GOES THE BRIDE 
Seats £2.50. £2. £1: OR All-incfusrve > 
TDB-orice Theatre 
a delightful 
£5 - 


HER MAJESTY'S. 930 6606. 

Evgs. 8.0Q. Frl. and Sat. 6.00 and 8.40. 
HAIR 


THE. CLANDESTINE MARRIAGE 
d bv IAN McKELLEN 


Directed 
Last 2 weeks— must 


PRINCE CHARLES. Lelc. So. 437 8181. 
9th Sensational Month' 1 

EMMANUCLLE (X) 

Seo. Perfs. Oly. (me. Sun.) 2.4S. 6 i 5. 
9.00. Late Snew 11 4S Fn. and Sat. 
Seats Bkble. Lic'cf Bar. 


end July 5. ' —z. 


5CENE 2. Lelc. So. IWardour St.) 439 
4470. Coni. Peris. Dlv from 1 2 30. Lata 
Show 12.05 4 Frl. £ San) YOUNG FRAN- 
KENSTEIN (A A). Progs. 1 2.30. 2.45. 
5.05. 7.25. 9.45. 12 05. 


KING'S ROAD THEATRE. 352 7488. . 
Mon. to Th. 9.00. Fn.. Sat. 7.30. g.30- 1 
THE ROCKY HORROR SHOW 
BEST MU5ICAL OF IHE YEAR 
Evening Standard Drama Award 73. 


SHAFTESBURY. 8 M &S9B. Mon -Frl. 8 00 
Mat. Friday S.OO. (Reduced 7Sp-£i.S0.< 
Ja:. 5.30 and 9.30 
WEST SIDE STORY 
Burttioa to life with undiminisned 
theatrical excitement.” S. Tel. "A deftn.ee 
winner. I fc'ronglv recommend it." F T. 
■■ Miracle." Guardian. ■■ Brilliant.” S. Tel. 


(SCENE 3. Le.e. So. (Wardour St-( 439 
4470. THE TOWERING INFERNO <o< 
Sep. Peris Dlv. [Late Show Fn, & Sats > 
2.00 5 70. 8.4 d 11.45. Seats Bkblc. — 
Ail Peris. 


LYRIC 437 3686. Evenings 8 . 00 . SHAW. 388 1394 . Last 2 weeks. 
Frl. 8.30. Thurs.. Sat. S.OO and B-3D . ' • Evgs. 7.30. Mat. Tu. Frl. 3.0 


JOHN.. PAUL. GtORGE, 

. . , AND BERT 
Evening Standard Award— 
BEST MUSICAL OF THE YEAR 
Plays and . Players ^Award,— _ 


SUSAN- HAMPSHIRE 
AS YOU LIKE IT 


ST. MARTIN’S. 836 1443. Evemngs B.00. j wari 


SCENE 4. Lelc. SQ ‘Wardour St.) 4S9 
4470. 2nd YEAR. Tne F-lm Everybody's 
Talking About. THE EXORCI5T IXi. 
Directed hr William FDedkm, Seo. Perfs. 
Dlv 1 2 30 3.00. 6 . 1 S. 9.00 iLate Snow 
Fri & Sats. 1 1 3D) Box Ofllce Ouen. 
Daily 1 0 -B. Sun. 12-8. Seats Ekble. All 
Perfs. 


..REST MUSICAL 


THE YEAR 


MAY FAIR. 629 3036. Fullv air cond. ; 
Evenings a. IS. SaL 5.30 and 8.40. 
BILLIE WHITE LAW, BARBARA FERRJS, ! 
and OINSDALE LANDEN In l 

ALPHABET CAL ORDER 
'• Michael Frayn's comedy Is a ddtgntfni ! 
experience." Evening Standard. 


Mats. Tues. 2.45. Sats. 5.M and 8 .D 0 . 

■ . AJIJW* Christie's 

THE MOUSETRAP 

Worl d lonpe st-evM- run. 23rd_YEAR. | 

STRAND. 836 2660. Evenings 8 . 00 . , 
Mats. Thor* 3 .00. SJ(. 5. 3D =nd 8.30.1 
DORIS HARE. LEO FRANKLYN. 

RICHARD CALDICOT, ANDREW SACHS. 
NO SEX PLEASE, WERE BRITISH 
Directed bv Alla- Davie 


WARNER WEST END. Leicester Sauer*. 
Tel-: 439 0791. 

1. UPTOWN SATURDAY MIGHT 14 . 
Cont. Progs Wk. 2.00. 4.10. 6 . 20. 8 .40 : 

2. Robert MitChum THE YAKUZA |AA' 
Coni. Progs. -Wk 1 .so. 3US.-6.0O. B 20 . 

X. Steve McQueen. Paul Newman THE 
TOWERING INFERNO .A>. Sep. Perf*. 

1 25. 4.40. 7.5S. All &eaU bLble. 


tra ■nciceThlue metier 'at I MERMAID. 24 a 7656. • Food 248 2B35.I LONDON'S 'LONGEST LAUGHTER HIT. 
trt nearby restaurant. Evening* 8.15. .Set. 5.00 and 8.15. I TALK OT THE TOWN Dl -734 snsi 

•5q .rr.j~g: — ^mSEy Fr,™ ,..s 


AMBASSADORS. Also Lete Nigh*. Raw* 
a: 11.15 o.m. to 12 . 1 S. All tickets Cl. 
HINGE 8 BRACKET • 

SIXTY GLORIOUS MINUTES 


APOLLO. 437 2663. Evenings 8 . 00 . 
Mia. Thurs. 3.0. Sats. S.OO and 8.30. 

MARGARET t ALEC 

• LEIGHTON „ GUINNESS 

in A FAMILY AND A FORTUNB 


THE MERRY Wives OF WINDSOR 
■ - - bv Shakespeare ■■ 

FULL -DINNER. WINE AND BEST 
TH EATRE «>EAT FOR £4.95 


New Revue SWEET TEMPTATION 

ana at 11 p.m. 

CLIFF RICHARD 


ART GALLERIES 


ARTS THEATRE CLUB. 8 S 6 SS4. 

Great -Newpprt St. ladj. Letr*. so. Under- 

ground)- instant Temp. Membership avail. 
ISO. Evs Tuetdav to Sunday at 8 00. 
KENNEDY'S CHILDREN 
” The play ia fantaaOc. - '- — Obwoer 
CAM BRIDGE THSATRE. “ B36 6056 

Michael DENISON. Dorefc GRIFFITHS 
Val PRINGLE. Norman BEATON In . 

THE BLACK MIKADO 1 

■■THE BEST MUSICAL OF 1075 AND 
PROBABLY 1978 A 1977 AS WELL.” 
S. Timet. E». 8 . Wad.. Sat. 5 0. 8.1 S. 


NEW LONDON THEATRE. Parker SlraBL 

Drurv Lane. WC 2 . 01-408 0072. 

Mon.'-Thur. 8.0. Fri.. Sat. 5-50. 830 
*' THURJtER ” 

_ selected and played bv 

WILLIAM WINDOW A MEMORABLE , _ . 

EVE NING OF LAUGHTER. Until July 12.1 VICTORIA PALACE. 

(No perfs. Mondavi- 


VAUDEVILLE. 836 9988. Fullv a.r cond. ! E<n,bIt<on. Ficldbourne Galleries 6 
Ev. 8.0. MOL Tu. 3.0. Sat. S 30 S.40. I Queen's Grove. N.W.B. 01-483 3800. 
M^LiCENT MARTIN AMANDA BARRIE jgMELL GALLERIES. 4 D. Albemarle Streel. 

ABSURD A ?ewo5 K 5INGuUk ; PlcoaiUr. W.I. ZOtn century arli.tn and 
Best Comedy of Year. E. Std. Award ‘73. 


CRITERION. 930 ' 3216. Ergs. 8 

Tonight * June 27. 2 B at 7.0. June 26 
at 2.0 AN ENEMY OF THE PEOPLE. 
•' Tremendous, undiluted, overwhelming. 
uproar.Btrs fun.” 5. Times. Worth 
trawiflnfl miles to see." D. ErP-: June 
25, 26 at 7.0. June 28 at 2.0 CYRANO 
DE BERGERAC r Jose Ferrert ' Carnival 
Production triumphs." D. Exp. 


COMEDY. 930 2575. Evgs. 8 . 00 . Sat*, at 

5.30 and 3.30. Matinees Thors. S.OO. 
■* Th* dtlMtahle HAYLEY MILLS.” OT. 

FRANCIS MATTHEWS, LErGH DAWSON 

” Samuel T»v!er> Jovoos Comedy.'' E.N. 

A TOUOi OF SPRING 
“ Effervescent direction by Alan Davis." 
F.T. “THE AUDIENCE were WEAK wttri 

a. , ' TH,S FROLK 15 


CRITERION. 930 . 3216. tvg*. 8. 
Sat*. S-SO anf e.lS. M*U. TJnirs. at 3. 
CEKALDINE RODERICK 

MCEWAN COOK 

JAMIE ROSS 
“OH COWARD" 

“ Coward has always, had brilliant inter- 
preter* — t»’ no-one mare brUhant {Mb 
‘. heat.” Sun. Times. 


OLD -YIC- THE NATIONAL THEATRE. 
’ <926 7*16). TonigM at 7.30 
Samuel Boocett's 
_ . HAPPY DAYS 

Tomor. A Friday 7.M Thurs. & s#f, 
2-1S ft 7.30. UK Pert*, of. 

NO MAN’S LAND 
, Monday. at 7 JO. 
HEARTBREAK HOUSE 
Borne aeats held for sale day of 
performance -from 10 o.m. 


OPEN AIR, Regent's Park. 01-486 2431. 

New Auditorium epeniog delayed. THE 
TAMING OF TH* SHREW plav Round 
House until. Julv S. A MIDSUMMER 


834 1317. 
Tu«s.. Frl. 8.00. 

Wed.. Thurs.. sat. 6.00 and 8.45. 
MAX BYGRAVES in 
SWINGAIONGAMAX 
New Song and Laughter Spectacular. 
With Pouers and Starr. Bobbv Crush. 
Oenlse Keene and Happy and Full Co. 


WHITEHALL- _ 930 669Z-77SS. 

Ev*- B.30. Wed. and Sat. 615 and B.«S. 
PAUL RAYMOND DffKenta 

THE CONFESSIONS 

OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


European Paintings and Large seleefcon 
ef Maritime Pictures. Rcailstie prices 
< Gallery Booklets Cl. Pratt in aid of 
q.N.L.t.. R.N.I.B.) 


AG NEW GALLERY. 43. Old Bond Street. 
W.t. 01-620 6176. MASTER PAINT-. 
ING5 — An evhlhfnon of- Refent ACCl/if- 
lions. Until 4U< July. Mon- Frl. 9.30-5. 3D. 
Thurs. 9 . 30 - 7 . 00 . _ 


NIGHT'S DREAM opens here July 16. WIMBLEDON. 01-94* 5211. 

ACTORS COMPANY SEASON 

Mon,-FH, 7.39. Sats, 5 & 9 IS. 
TAKTUFFE 

Next week. The Last Romantic 


°fCN SPACE. 580 4970. Temp, m’shlp. 

Ntfy. BjO I MxenK Mon.). MEASURE FOR 

MEASURE Shakesoeare:Mar«wn*. "A 
fascinating esercise In -textual tanwenpg." 
Dally Telegraph. LAST THREE WEEKS. 


Lunchtime t .10: PRISONER. 
ESCORT by Charles Wood-. 


AND 


PALACE. , 437 6834. MOiv-Tnur*. 8 . 00 . I 
Frl, and Sat. 600 and 8.40 
JESUS CHRIST SUPERSTAR 


PALLADIUM. - 437 7373. 

Evening ft 7-30. Mats. We<L- Sat. 2-*5. 
TOMMY STKELE 

IN LONDON'S 
MOST BEAUTIFUL MUSICAL 
„ : HANS ANDERSEN 

SUMPTUOUS SPECTACLE. SPLENDID 


WINDM'LL THEATRE. 437 6312. 

PAUL RAYMOND prrjemj 
• ■ t«TS GET LAID 

fenturlnn JOHN INMAN 
"ARE YOU BEING SERVES ” 
Twite nlghfiv- ajf 7.00 ana 9.00. 


WYNDHAM'S. »6 3028. Evenina* at 8. 

” yP/IELD as P fo s ocr c SHOULD 

NOT BE MISLED ON ANY ACCOUNT." 
R. A. YOUNG — Rh,ne»al Tone*. 

THE TEMPEST 

Last 1 yrfti. Mwt dote jrl>» ra 


SONGS. ' IT’S WONDERFUL” Dly. EXff. YOUNG V«p rov Okl Vld. 928 63 S3 
SEATS AVAIL. THEATRE AND AGENTS I T^ay at 8 p.m. ASHES. 


DRURY LANE, 836 8108. Fvemnat 7.30. 

Mcbnee* Wed. aiw Sat. 2.30. 

MICHAEL CRAWFORD In 

A H£y.‘ MUSICAL 

'■MfCHAEL CRAWFORD A WHOPPING 

WONDERFUL STAGE STAR; 

the WBrid “ HE AND HIS L 

A TREAT.” Snow Ek press. 


PHOENIX THEATRE. 01-836 8611., 
Eranings 7 4S. Sat. 6.45 and 8.45. 

GO DSP ELL _ 


CINEMAS 


ANTMROPDS* GALLERY: Specialists -n 
Ethnic Arts. 7. Monmouth Street. U»f;r 
St. Martin's Lane. W.C 2. 01-839 <71*2 
Europe'* finest collection ef New 
Guinn. Papuan ana Eskimo Art. A new' 
exhibition Mon. -Wed. 10-8. Tnurs.-Sit. 

1 0 -12 nrtdnight- S un. 1-7. 

GREGORY e. KRUML 47. Albemarle S* ■- 
W.l. Exhibition of watercolours bv 
THOMAS MATTHEW HOOKE RWS 1842-. 
1942. Including a group ol early land- 
scapes. and 4«0 works showing the 
Influence of Ruskm and Burne-Jones 
-to -28th June 10 a-m .-6 o.m. 10 a.m.- 
1 p.m. Sats. - 01-629 3017. (Practised 
hy Martyn G re gory.! 

LEGER GALLERY. - Evh'-bilion of English 
Pamthigs. Reynolds. Romney, Lawrence, 
etc. -Mon.- Frl. 9-S.30. 13. Old Bond 

S treeL U ntil Jane 2 -Zrn. 

ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary pamnnes. - sculp- 
tures. etc. UntH 27 Jufv. WVdayi. 10-6. 
Suns. 2-6. Adm. 650. IMondlVS 3001. 

And the PRIVATE ROOMS AND COL- 

LECTED TREASURES. UnfH 21 st Oct. 
Wkdys. 1 0-6 (closed Tueadavsi. sun. 2 - 6 . 

Adm. SOn. Students and pensioners half ' 

pnee. 


THE PARKER GALLERY. 2 . Albemarle 1 
Street Piccadilly. W.i . Exhibition of old 
marine, military, sporting ftnd tope- , 
graphical pnnts and paintings and amps 
modal*. 


“IS MAGNIFICENT.” Sunday Times. 1 ARC T 8k 2. Shaftnburv Are. 836 58 El . 

LATE NIGHT PERF. FRIDAY 10.45.1 Sen Perfs. All «e»tT bookable. 

PICCADILLY, 437 4506 £ugi- jF B Say. 1 1 PART » Wk - 4 I MARJORIE PARR GALLERY. 285 K.no* 

LJD 1 M l» MaiinMffrt. « S y®' .. Road. Chelsea. SW3. MODERN PAINT- 

“’'T.sfiES# 0 .ssir. MURDER ok the ORIENT EXPRESS INGS. SCULPTURE AND POTTERY . 

fAl. Wk. a Bun. 2.30. S.30. BJP. __ , Ooen all day Saturday. Closed Mondays. 


JIMMY JEWEL, ALF RED MARKS 
EIL 


NEIL SIMONS 

W HOPPI NG | ,. . llrt •OYS ,CASI*«». 4lT,«877. EARTHQUAKE (AL I ENGLISH WATERCOLOURS MOwnied to- 

News W Aumente rotkfnp In .heir Chairs — Ypu fl FEEL • as •! id I IVON BRYAN ALPINE GAlLERY T4 

SHOW AR5. ,0. to ggg - * A l, 5miwJ J ! W y' cm ™ i S^JSPMP BOUND. Seo." Peris, daily ai South Audio. Stre-t. W.l Until June 28. 
— — | Continuous laughter. E- Sid. | 2.30. 5.30. 8 30. Soars bookable. i 10-5.30. Sat. 10-1- 
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+ FOREIGN EXCHANGES 


to highest level for 13 months Slight £ gain 


BY OUR WALL STREET CORRESPONDENT 

THE UPWARD movement con- $J to SIP}, and Atlas Warrants, 
tinued on Nall Street to-day. up SI to SI;. 

encouraged from a comment over . 

the weekend b /Administration 

Economist Alan Greenspan that OTHER MARKTT^ 
the t'.b. recession is almost over. W 1 CIEK lYlHIvIVC. 1 9 

After reacting 4.83 lo 850.39 in 
the firxt hour, the Dow. Jones ^ 

Industrial Average moved ahead LanaUa again mixed 
on 8 S?e i3 d a ? r and n at IS Canadian Stock Markets re- 

Jcvel in more than 13 montlw. IS«da>™ Wd m 1>sht 
.^iYSE .Ail Common Index tt™, inrfuetriai «h a » 


GOLD MARKET 


Gold bullion. 1 | 

(& flue ounce ). 1 I 

Close. — ;S ipis,-163 J„s 162 u-163 1 < 

Ownlmr- IS162U -1634;? 16812-1631, 


NE^V YORK. June 23 SterUa $ n,ad . e a ¥*'*«*£ **“• SSSS^SIM-M ' 

jvjsw lutuv, June 23 \ejmj of major currencies m.lixtla further oo top of Its recent ie?i.50ii 

in tlm fnnlim nnhiiMiBiMii.. -...c-n. (te uvlvhfilri HntWffiCIfl- . Gl£a fin 


general U» the foreign exeWflffio*: gains, with Its weighted apprecia- Aftwnoonfissjsiea.w 
marttet yesterday^against . the tion -on the Morgan. Guaranty 14- lt£7i-473i 


Kenans picked up S1J to $84 2.2MI. hut ITT were off BJTs',12 trading. Banks and Industrials martlet yesterday-^agalnst . the tSon -on the 1 . „ -■ 

on the Federal Budget measures to 874, Westtoghottse shed B.FrsA were steady: background of the unsettled TJX currency P«« .J 

to encourage oil and gas expiora- to tiM and IBM lost BJTsJO to COPENHAGEN — Banks. Ship- economic outlook— with Jta measurement ^dening to 7£S si7« isi 

tion. 7.670. pings and Industrials were low«r* trade-weighted average depreda- per cent, from <J27 per cent The Rn^rX-Siw-iBi^ 

PP,: CC rT c.r-T-. am sterd AM— Market cou- but Commodities were higher. tlon against ten umts^fiince. the Japanese yen renewed ltedovra- 

bln, .pnd.min.nd #. tej, £*£ Dropoff nSS?, *S»5f £fd lifted ™ taktf nZ££ . br ^ «* — ' 

ryftrSGfo’SaSK! i^iifSL-SfTS & ■SMw"S?SB k iS per ESSffiwiw- 

4.175. In easier Metals, Union «« SSl sEStiiSI BASF feH DMl SO in SSS cent The weighted loss readied touched last week. ^^k£73k-74m 

Miniero dipped UWB ,o W £*. J3Z2PE&.*'** AEG. ga™ w„V* ^ «!“ *“ ?«S S 58K *" -^fSS&L, 


|S 162.60 
! (£7 1.81th 


BRUSSELS— Mixed 
trading. 


7,670. 

AMSTERDAM — Market 


174-181 S17B-181 

C7854-7934) <£7B3*.79Ji} 
53ft-S5ig S 54-66 
C23l E -a41fil (CS3S 4 -24S 4 ) 
W*a-fiBi* SS4-S6 
C20‘a24i*i iJC23 J t-241*j 


850-51 

{£22-22121 

$240-245 

9115-120 

58640 


DOW j ONES AVERAGE S 

| ll<-»» J IlHlII- 1 1 

3-tll‘l- l«WI 


Hit. T.-i-lini 

■■Wiuiiei ■ 
.O ■■- 


. interview mat wniie tne economy 

had not yet started into an l — — — 

upswing that was the area to Im«I!aaa 
,’*£ | ch it is basically moving. IllUILCa 
. There was a 50-30 chance that The 
•jobless rate may have peaked in NEW YORK 

May, when it stood at B.2 per 

v cent, he said. DOW l ONES AVERAGES , 

The early market loss was „ "*■'*” ,ut * ll ‘ Hit- tin- 

attributed tv the Federal Resent- l, ~ 

action on Friday to prop up : ° 

interest rates following a recent -him- 
.broad expansion in Iho U.S. ts n.-i - wi.i\ <jm.* 3 . sr.njlb). 

money supply. Investors were '£ " ?*■?! 

•.Jtary that tigthcr Federal raone- g Ui ffig. £JJ. £ 

n»ry policy would inhibit the u .. e;.*5 c3e.ni rj.^ m. 

'expected second half economic W-- r 434 !rt7.is-as<.> yi.^. it, 

recoverj’. ■ •- ; n*.»« > xi.p«* te. 

Coal issues were among the best !l KJai • |4*S . Is 

performers. Federal Energy Ad- },j .’ '**,37 1 

minisirator Zarb said the agency s ... -sj.m Wv.nj ' yo.io a^.21 hj! 

expects to order 31 LLS. power- *» -. •-'f.sl liy.BC WJ.M 88 -sS, ta. 

generating plants this month to ® •• ^1' 

start burning coal in place of nil. 

or. natural gas. Cnnversion of the 2... *7.tt iti.'X >u.7j ■ 

plants uould represent an annua-I 

coal usage oF a-bout 19m. tons. 

Pittslon gained S3 to 373} \*hile h 4 ,^ „ „ , 5 flM41 

,v»rth M« Coal picked up “ S ^ tSIf ^ " 

51. IO *43. V^wr 68.16 146.4? ub4.uA 1 ?>_»,« — 

; Kenaecott tacked on 81 at S3fl} -xl- **-l 4 1. ! irfi 

— it reported another potential ^/s st -itoi./aj n».a2 _ 

buyer of Peabody Coal, which it " b “ ',Vw *i'i » i'^o sT 
• Plans to divest. . '!*!“. “ 

Avery Products fell 51! to $30 “ “ V , 

“on lower earnings estimates. ‘ fc *’-*' ,d ' n6 b0l " ls - 

Ponl 5aln * d w IND. DIVIDEND YIELD px. 

IBM SfiJ lo S213. — 

Ruor epuned ahead S3! to S44! -I'iE**. li • Juuv ti ; -lum- 14. l 

bn a 5750m. contract to build an 

Iranian refinery, 4.69 4.59 t 4.3a 

Heavily traded Congolcum losi ’ 

*:■ to SS-: on 1220.200 shares — it N.Y. SE ALL COMMON INDEX 
will appeal to the U.S. Circuit D,.o.mbtr :u. iwj-au 

Court of Appeals over a consumer — r., ;n — j iTrT'iTj^j ia j- 


U.S. STOCK INDICES 
STANDARD AND POORS 


-Indnsinals rComposnc 


H.o - [< : 7.il «4.43 . SFJHj 

irt.aa 

Knjf » ji 

<•5.72 1«jB e27.t'5- U.4<.i 
t'i’.eS Iro. t:< f2c.ri l rj-c2 
t'c.34 !q 7. If ■ 3j4.> ci.NJ . 

■ f24.4< 1 / ] ,f« • 
B£J& : olJ.41 i'Lfil 

. - li-'J.21 324.14) • ilrf.1 

l^.cr ZZk.12 ; fcj.ii j ' 
•sJ.irt Wv.o? 634.10 32.21 

n Jl lay. M2 . WJ.M B2.SS 

1 7 ru ■ L-:-:.T2 . Will- SLtt 


June n 

. 104.SK 

S3.62 

■ji 

.. icei.ro 

91.01 

" is 

.. liW.04 

».ftl 

■■ i- .. . 

.. iui.no 

W ..71 

” ir 

lOl.oK 

30J6 

" IB 

. 102.63 

91.46 

'■ It ... . ? . 

161.35 

40 JS1 

" 12 

. 101.06 

30.0S 

■■ U . . . . 

IQIwU 


" m .... 

1 U1.30 

90.14 

ISTj Hiph 

UK.SS 
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■ 23 «• 
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15TJ L ow 

. rr n 

-n .74 
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MELBOURNE YIELDS 

'v’seyieM on 3tr. Jane j June 
f»mris8iiii-fcf..: 12 t 12 j 

i>n Hiiidemfs. 7.3B 7.11 

On l'a> Things 14.15 ! 13.6 7 

SYDNEY ALL ORD. INDEX 


Insurances and Industrials were „ D 2 nt iau L n & 

Si sssrtfisi-i BOTOMmS’tto if, 

nss*jssrzis F“H 

as- r «s » * 


Uarinkuea 


-June 33 
\9T5 


were generaUy barely steady. ma 2 e £ .“J. m Eurodplkr 

MILAN — Sharply lower on market tending to rise. 
general political and economic The dollar's weighted average 
uncertainty., * fall against 14 currencies since 

All leading Industrials showed the Washington Agreement (as 
substantial losses. calculated on noon rates in New , 

Insurances. Financials and York by Morgan Guaranty) 
Banks all followed the downward narrowed on to 8.57 per cenL, 
trend. from 6.73 per cent, while' 

Generate . IramoblUan-e. for the sterling's depreciation oh -a 
„ .first time, closed under its face similar basis narrowed to 32.05 1 

327,61 .326.66 ;332,86 f g&i.- 266. Z4fiun, j value of L250. at 248.50. per cent, from 32.15 per Celt; • 

I -Bonds also eased- Most major units showed- little 

upmc vnuc ixmev a I AUSTRALIA — Leading Indus- change on a weighted basis, but - 

trials and Minings lower in lack- 

„ +h 7 EXCHANGE CROSS-RATE 

Galas eased on. the lower - - - . 

bullion price. PancontlneataJ fell June 2s ptukron t Hew y<b* | • IjuA 

11 cents to 5A3.35 and Poseidon — — ~ 5 ... — r- ~ T i±r 

sbed HI cents to SA3j&. Praa^'^ 

KONG — Generally firm, 170.4050 SJei-ool — 

although turnover was still re la- Brusnols- i«-824» 34^s*.05 
trvely low. Investors were London. ... 6.32^-334 ZJnibSb aram 

generally encouraged by the fact Amprfam ijgJjjMus 
the threatened UJL rail strike 2nncli.~] 106.42-64 -\ B8,<4-» 

has been called off and also by u.s.a in Montreal. cJs s- 

tbe announcement late Friday r^uudioa 5 in xe«- York. SCI =37^2-1 
from Wheelock Marden that it -tjueriingin jl 

does not plan to raise cash by , 

means of a Debenture issue. EURO-CURRENCY INTER! 

wheelock Harden put on 20 — 

cents to SHK3.90. June 23 197& Sterling C jS J iollai; L 

TOKYO — Generally higher. I E'- 1 * 

reflecting the recent advance on tshon tcnn.J 6I4-W, ' - 

Wall Street. Volume 120m. shares. 1 day* notice J 8V9 5 4 &Vi-& *' t 

Eut the high level of buying Mown „ Wla 7 rt 

commitments -on margin” lis U 'fc 6 ‘55S ’ 'faS 

catwed some apprehension in late oSsxSSln T1 itSS SS 

trading. - . - . - — : 

JOHANNESBURG— Gold shares Euro- French deposit rate sbort-rarm H 


1'u JiU * 423 Indnsu-ula. 4 -23 Industrials. 30 
IfcJSu UUlhws. -5 Halls. 

21. ISO 

jgg™ STOCK AND BOND YIELDS 

June 19 Jaw 11 June ;c 


ni.Ki . ltwi.lK 

{3 a.'*. 

fcJ.Ol 

aa.rf .-0 

1973 

1973 

1074 

m 1 llfc.re 

1:46.14 

22.31 

5fi.rA- 

Ind. Ord, yield pC ... 3.74 

3 7.1 

1 A 0 

fi7.» It j/-4 

m.«\ 


£t.3*v;‘ | 

ind. Ord. p-l- ratio . . 10 js 

12.02 

13.73 




Long+emi Gov. Bds. 
per ccitt j.75 

5.71 

6.61) 

65.92 1/4.12 

854.43 

£fi.K> 

— 




.V C-l 

66.16 Wb.4» 

... 1 . iS-l ■ 

i£a fi, 
« 0 £.u* J 

i25.fi, 

lv*. 


| MONDAY'S ACTIVE STOCKS 


EXCHANGE CROSS-RATES 

June 25 I Prmnkfort f New YiXfc | - birb j Bruaoela I Ijondon A’steixtam| . Zurirti 


2/4. de - lUoi./b j IM.4V 
V m II, 1.7a t tld./4,»r' 
Ij.W 41.22 I 10.5® 

•*’« • • j 


L'Skiiiding bonds. 


i.e- Brtpr Systems . 

- - — “ 5cm-.hi-rn Co. 

ids. Polaroid 

Console urn . .. 

3 p.C. PtwIiD Morris 

Virslnla Ek-ct. ., 

: -lum- 14. LtfM -Uner. T<J. TeL 
Fed. Nal. Mon. . 

, Til Sony — 

■ 4 ‘ aa Culf Oil . . 


Uuiute 

Slocks Clocng on 
traded price duv 


D'.iy.uitKr :il. KnU-aU 
J 1 1 1 ■ 23 1 n ■: if) J do i 9 J‘nel?.Piitl7 


product safet>’ commission rulim*. 

Republic Stec-i Climbed SIJ-5321. 49.34 i/.06 49.94 49.59 SS.OS. 4B.17 48.27 
Oils were mixed. Standard of <23-t>.£l« 


Ohio were down *1! to *73! . dicec AKin eaiic 

• Tciedv-ne gained another 52; to ItoU „ lf J2 vi Oof* vnhm 

. l.fclh M2 470 

Lomas and Netrletou slipped 8-; — — 

..to *15£. but Dial Financial lacked Jwgs Jwv 2 u Jne wjwis JWI 7 

on _ ®* 31 , S5 °. , WHijh. 179 207 151 42 9 

;• The American S.E. Market _ i j » i * 

‘•Value Index moved up 0.38 to — 

P1.44, with advances ou’numher- AMERICAN SE MARKET VALUE 
ini declines by 390 to 276. Blue- INDEX 

bird, the mast acf s * - e issue, rose sisrunu bust- iw aus. si. is.j. 


TORONTO 

INDUSTRIAL INDEX 

June a June 20 19T5 High 
137^9 1S7.96 197 Jki 1 20 5i 

MONTREAL 


I9T5 Ur-.- 
159.41 .2 1 . 


Lachwed INDUSTRIAL INDEX 

Junt?a June 20 »7j|iisii 


Juiu Si June 20 UifcLi UJo L-.n Irfii 
365.47 366.90 335^0 f44gi | gflfi.88 Irtil. 

TOKYO NEW SE INDEX 

Base-1(M J anuary . * 196S. 

June C5 June 301 ttigta IBIo ’ To* - iSis" 


HONG KONG INDEX ® 

June 2f~Juiji(j w BigS'ISiE i [7^ lit 
529.59 323.091 341 J7 I 16049 


529.59 323.09 541J7 I 160.42 

; I <9gr i -e-ii 

SINGAPORE INDEX $ 

Juiu- C5 -lunt 30 ttifcu b-if. j Um Wo 

229.61 230.59 > 366.69 I 155.26 

• tlliii S' 'S.li 


Ftukft'-J - 
N. York J 48.6365 


The discount on, ♦3« 1 — .New York-! 6 -2J77M-ZJJ6D2.S7IM.27S5 

ior delivery in three nouveau —■ au 2.33io-z.a«7Di2.5j2fl.2jasi 

awninst the dollar Anucatikum. 6 ! &, 48-5.514 - b-W-s-M 

f n °V^r from Y^n tBrvawl.J Bl2 I 79.2073.80 , 73.45.79.6 j 

to 2.30C, from Fndays I Cnpenh’aeJ 8 12.37-114 1 i 12.17^12.588 

h shorter-term interest . I TnAH-nwdwfluil . h-amtum. * >b i s. si 4-6.34 a ■ 6.524^.35+ 

the I^ondon money. -"“I £5 S!&mS*iS! I Lutm ' 612 : S4.7u-65.3u : S6.ro-b9.2D 

nd in the Eurodollar-''' II lutMimiiroBiedH Madrid ■ t? isb.bb- 127.1s 126.75. 

ntuug to nse. j»\ LWo • 313 11. 13-11.17 n.isi-n. h* 

■nie dollar's weighted average il. _ Pkjia... ; s»2 * fi.M-3.io wa s.os 

| fall againat 14 currencies since * “ ~ Hu - . S > ? c ! ^bol,T, *. I 1 1 * 

I 1 i VteiM™ 6 j 57.SW7.90 ! 37.60 57.80 

m « 2 gn att G&£ 8 ' "l A IW-JL 

On to 8.57 per cent. . n 1 ■ f 1 / * Y 'i d - * Basic discount. * Rates wren arc iar 

3 per cent™ wWle' 0 Ilf >1 frajKsn dosu « fiDSU>afl, /ranc 

depreciation oh k V * t =-»«=-' 5 - 

isis narrowed to 32.05 I " other markets 

from 32.15 per cent. 19751 | : XX5515w? ~ ~ 

ar units showed - little Ma0 ,po MAY jh N Ar«mliui l »M.8669.1S -.VrueiUinai 140-T7B 

a weighted basis, but mar wu ^y ari _ AiMmiia.i 1.6947-1.7 tiw.viutrta... Mi.Mi 

^ • : : Bnnl _l 17J5-I8.IB IBetpom J 8U-8J* 

r> ,-r r-r- Pinlaod.J 8.00-8.01 ; Braall : 2u.2i 

4GE CROSS-RATES Gre»ce_.»iS7.4M.ra(r7B'UMiarfa-...i2.a 1-2.54 

- - 1 - H , ogEi>ng.n.2&- 11.2812 U*omaTW.'12.5&-AQ 

‘nnkftm . New Yjz* | ■ CSr& Bruaeste I lioadon A’BMntemj- ■ Zurich Inua j I4B.B-151.6 Tranre 9.00-8.29 

- • — - - • - - . 1 — — I 1 — — 1 — — Kuwait,... 1 0-64J-0.653 1 Germany -'a. 20-6. Ju 

— 2jJ 44^46. 68.50- 7b '6.4346 I 6^W4 98^687. 1OB5^04J» LwtembV! 7B.4S -79.65 i Greece.. - 66-63 

48.6265 - .. aLCKHE 2^676-660 aje«l5-S735 41^6 30 J 40.0WI7 Ma.Uy«la.. 6 18506 JB2Si> Italy ,1430-1480 

170.40-80 3.891-001 — 11.410^9.069094 K4^7637SlB9.9Zf^3» X. Zealand. I J264-1. 7424 :J«i«n • BBO-BM 

14^86. frL-JSSixui " 8.74*78-. J - T&44-64 f 14.4|kil 14JU-14.06 SaadLVrbr 7.78 7.33 iNethKI'di. S. 40-5 60 

5^24^34 2L871&25 9JSJS 79.4566 — i &5W1 tilnaspow:6.17B6 6.l965;.’iorw*y- .-11.06 11.25 

03J66 2U5 2.4167^ B049W45 6^125-Tt 6.48J-W1 — • 1 96.9a&-«6 b.AW«B_: 1.5405- 1.3949: rt>rwi«iil..- 53^-58. 

106.42-54 8.497566 i 6B.44-66 7. 13S&-1 426 5^71676 i 105.19-28! - TJ.— Sijoiq 1241-127, 


cmaLvro: l.fo-f.ao I lewriuiii u-era ou 

— I &5W1 |6Jb7-trfl £<lnaBjXK« :6.178B 6.1965; A urw»y-.-l 1.09 11.25 
483-491 ’ 196-90&4B6 to.Afrtca_: 1.5405- 1.9949: POrwi«m..- 53*-M. 

671-676 1105.19-28] - TJ.— Sjjom- lift-127. 


EUROPE 


1 f rev- : 19io Uia 

-1une23 mi* ! Hiub ' !>>w 


U.S.S in Montreal* CJS. * =108.60-54 Canadian ceitu 
C-uuduui $ In Xbw York. 8 Q =97-5864 L’J>- wui. Cjs. S id Milan 628.30 
■StarUng In Milan 1424.00. 

EURO-CURRENCY INTEREST RATES* 


. .. 147.000 El,- +; iBele'm >B 107£l! 1C7.7&I UUI . C9.U1 


June 23 1975 
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187.jO 197.91 197.63 U<-3» 153.95 (2-1.. 

COMBINED INDEX 
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France 
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1 Baaed on rates Quoted br specialist 
dealers. Other rates max be Quoted else- 
where. ♦Kato . given is ibe commercial 
rate: Snandal late 6 S.U-d 8 .£l. 

FORWARD RATES 

— J One Mcxuli i TUree nir.mbu 


< ■ "£w"' isis" |* 4 medium priced" shares were 

Sweden if J79.&9 jto.oo I 379.^9 510 56 J around 13 to 20 cents, while “mar- 
=„i. '«■<,. - | 2&L7 t S, f i LI. Is “ al ” and "sPeculativB” were 5 


to S21 on 205,700 shares,! 1«»“" Ju<-234 u .-IXi Jm-isj-iicis -Tn-17 indiistriais 


, including a block transaction of 

150.300. 

Also active were Svntcx. up 82 
to S41J. Sambo's Restaurants, up 


91.44 o2.SH 91-44 21.09 20.ro 02.47 92.10 Colds 

?.-Ji 

Viiliitnp x3iJ 

iM-‘* 1440 2.609 2.200 1.810 2.200* 


■ nu AhlhirCDI iniA indices and base dates <a0 base values nar ^ er ‘ Where Changed. 

[JUnAPInUtSUKb i*u:— taj Belgian S£. 31/12 ev. «b> ■ » 

Inn *- Uiwh , „ Copcaba>;Cn S.E l'I/73. fd > Pans Bourse 

r --mV ^ 'J 61 - 'Cicmnmenibant December. 1953 GERMANY ♦ ' 

"• — h 1 ~ J ~ -34-1 M- .fi Aoistuntau industrial 1970 ig. MiUo 

'h. 1 -Madrid SE. SL'12/74. m.Sioclr- 
. . ole.j uls.S 3T9.1 2«j.: tio ia, muustrul 1/L/5S. <m> Suis« Bank 

c_ o j Con*. Sl li'JS. IUI uneratlabkr. O Hjnc 

Sour, - c - _ Rar,d Daily -Jail- Sunk Bank 31 '7/84. J Straits Tunes 19fla 
icClnitd. t Adjusted. 
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FARMING AND RAW MATERIALS 


* 

New bid 

i\ : A 

; to protect 
whales 

By Our Commodities Staff 

re .SEVERAL COUNTRIES sup- 
ported a call for slrirt 
. international action to protect 
-.whale species threatened with 
extinction made at the 15-nation 
International Whaling Comihls- 

• „ sion's annual conference in 
• , London -yesterday. 

U.S. delegate, Mr. Robert M. 
uWhite. reiterated U.S. demands 
for u 10-year moratorium on all 
nty. commercial whaling, reports 
•UPl. 

The Commission last year 
rejected the UJ5. proposal, 
mainly because of - Soviet and 

• -Japanese apposition. Instead, it 
..adopted an Australian com 

promise . plan calling fori 


Brazil export price cut 
hits coffee market 

BY RICHARD MOONEY 

NEWS THAT Brazil had cut pensated by a cut in the discount profoundly on ^naneing arrange- 
minimum export prices and the rate. meats. Brazil ■ r*nd Columbia 

contribution quota (export Lax) ii may be significant that Brazil favoured the provision of funds 
on coffee dealt a sharp blow to has chosen to take this action on by consumers as well as 
prices on the London terminal the day before the commence- producers but the U.S. plan en- 
market yesterday. Futures values meat of the latest round of talks visaged a stock financed entirely 
opened up to £115 below on the renegotiation of the Inter- by the producers. 

national Coffee Agreement How- This week’s meeting will see 
ever, it is felt that the move is emergence of a third plan. Sr. 
designed as a financial boost for Fausto Cantu Pena, director of 
Brazil's exporters and growers the Mexican Coffee Institute, said 

.... rather than as an attempt to at the week-end that Mexico 

New York. market where prices carve out a greater share of the would submit a new proposal 
fell the permissible limit. world market “ designed tD ensure a minimum 

Brazil has reduced the mini- , The three-week session of the annual foreign currency income 

fTaXksfS t0 rSlfl U u «Si nD f flaws le ve,s for 

«» ■£»»•« ^>' be ^co S sed. ind.viOua, producers is also 

.rfftc -rvi.* rwitr-.'hnrtrtn ounfa ot S 1 «S lu i-OBQOn 10-oay. 


Fridays closiDg levels and the 
September position ended the 
day at £452.75 a tonne, down 
£14.5. after slipping to £450.5 at 
one stage. The news also hit the 


The expected to loom large at the 


" selective ' moratoriums" on 1 f^S'„as‘hed ™¥ e ' e “ now S . "i “ P . b A *■“? if real progress is 


' hunting whale species which fall 
below pre-agreed levels. 


at S20 a bag (60 


u, - luw Jjre-agxeeu jeveia. j Fn r wche* i * SIS a oeen ima Die to complete me pre- basic Agreeme 

Delegates from BrUain. £ * o/evTSsfv aH ^n coffee paration of . a draff text of the is chiely of 
• ‘ Canada, Australia and Mexico eJSons had b£o rL^« a 3reement In tune so the council producers and 

11 J .1 A ! exports naa oeca taxea Bl. u,nl I hnua ♦« Ho onntont v RE „(■ ,kA.. n k« V. ... 


the American 


The contribution quota 

kSosi c o un cU last September has made towards the drafting of a 

been unable to complete tbe pre- basic Agreement. This matter 

concern to the 
two main schools 

ha „ will have to be content with a of thought have emerged. One 

a “v . . . progress report from the group's group — which includes Brazil — 

The .cut tn minimum export chairman, Alexandre Fontana wants the quotas to be based on 

prices is chiefly of internal sig- Beltrao. - exports during the first tour rears 

mficance as their mam function r* of the 1968 agreement, but the 

is lo regulate tbe amount^ of vjptinjISlJC other would prefer to base the 

T . : ,, , ... . foreign exchange Brazil receives Nevertheless the meeting will quotas on the “free market" 

Japans Mr. iwao f-ujita com f 0r ^ coffee exports. But the convene in a more optimistic period after 1973. 

, T-i «: a T a IL f"fr 0 fP® ! lovrefr contribution quotas are of mnod than at any time since pre- l n San Salvador, meanwhile. 

' k„,M r , I mor - dircct significance to price iiminary talks on renegotiation the .Association Cafetalera de El 

wll. ir^l *be new torscrvationl j evC ] s as determine the oegan three years ago and hopes Salvador has instructed its 

- imasures. amount of money traders have are high that a draft can be members 'to sell their entire 

It would not be an easy task,t 0 hand over to the Government worked out over the next three ’974/75 coffee crop, reports 

For Japan, he said, because whale ! from their export receipts weeks. Reuter. The decision came after 

neat furnished an important ( it j s difficult to estimate the ft was widely feit that the El Salvador's national direci or of 

• ?art of its national diet. i over?. IF importance of Brazil's presentation Df detailed ideas on the coffee industry agreed to 

. *• {move as by far the greater pro- a new agreement by the U.S. and recommend the Compania Salva- 

. . 1 portion of its coffee exports is jointly by Brazil and Columbia dorena de Cafe to purchase 20; opmenTof Ihc'lafe.vear'erop 
I disposed of under special deals at the last round of talks in per cent, of the crop for sale after; and hac killed nff cnm» nianis! 
with consumers at discounted April represented a major step 15 months. J acting !o reports P 

, prices. Though a few of these forward. The two proposals Growers are free to sell the! q Cocoa bean grinding in 
j might be affected dealers believe asreed on a number of points, remaining SO per cent, but the; j apan dropped hv 26 4* per 
that under, the terms of the notably on the desirability of Companla Salvadorena may pur-! c<k „ t> t0 5.759 tonnes in the 


a 11 supported 
;i and yesterday. 

Soviet delegate Mr. 1. V. 
Mkoronov said the Soviet Union 
hud reduced . its whaling con- 
siderably in recent years. 


Threat to 
Brazil 
cocoa crop 

By David White 

RIO DE JAN1EKO, June 23.' 

TWO- MONTHS of abnormally 
dry winter weather in the 
cocoa-growing region of Bahia 
have affected Brazil's current 
Interim cocoa crop and, more 
seriously,- prospects for the 
main crop later this year. ' 

Despite earlier statements 
that the Interim crop would 
nut be affected, recent reports 
from Bahia suggest that it is 
falling 20 per cent, behind 
forecast levels. This means 
that the total harvest for 
1974-75 may not, as expected, 
reach the previous year's 
record level of 245,090 metric 
tons. 

The Cocoa Authority, Ceplac, 
bag said it was still too early 
to gauge the full extent of the 
damage. 

According to some reports, 
not confirmed . by Ceplac, the 
current crop will tola! about 

120.000 tons, against tbe 

138.000 recently predicted by 
the VS. Department of Agri- 
culture, while near drought 
conditions are likely to delay 
the start of the next harvest, 
which usually begins in Octo- 
ber. 

Experts attribute the change 
in climate to the destruction 
of forest reserves over a wide 
area In the southern part of 
Bahia State, where many of the 
largest cocoa estates are situ- 


Tea plantation 
workers’ plea 

Financial Times Reporter 


majority of such deals the reduc- setting up a 10m. 60-kilo bag chase exports contracts "if it 
tion in export prices will be com- buffer stock, though they differed considers the sale price too low. 




Little reaction to new tin pact 


BY JOHN EDWARDS, COMMODITIES EDITOR 


rRADE SECRETARY Mr. Peter 
Shore, was urged yesterday to 
ake steps to improve the living 
md working conditions of tea 
corkers in Sri Lanka. 

. The Ceylon Workers Congress 
aid its president Mr. Savumla- 

noorphy Thondaman, asked Mr. /THE LONDON tin market disappointed that their proposals agreement operating at present. 

Shore to consider three possible | showed little reaction yesterday to enlarge tbe buffer stock, and Perhaps tbe most important 

to the terms of the new Inter- obtain equal financing support innovation, however, is the prq- 

i national Tin Agreement, finally from consumer countries, has vision for a mid-term review of 

approved in Geneva over the been very much watered down, the Agreement by the Tin Coub- 

ww „ week-end There were no sur- They still have to bear tbe cost ci] to re-examine the question of 

iroducers) to implement the ' prises in the final stages of the of financing 20.000 tonnes of tin. voluntary contributions to the paris Commodttv Market 
ecomuivudatioRs of u recent j discussions, and although the and the consumers have only a buffer stock by consumer | Association said a temporary 

■eport by MPs on Sri Lanka lea I Penang market dipped slightly voluntary commitment to supply members. • administrator, M. Pesson, had 


■ourses of action. 

They were tiiat the Gove r nr 
neni should use its influence to 
irge tae Ceylon Association, (tea 


first quarter uf 1975. Reuter 
reported from Tokyo yester- 
day. In Accra, the Ghana Cocoa 
Marketing Board announced 
that purchases of mid-cron 
cocoa during the second week 
of the season were 588 long 
tons. 


Paris sugar 
market dispute 


PARIS. June 23. 


slates— especially the guarantee- 1 over the week-eod, London an additional 20,000 tonnes 
ns» of a six-day working week [ prices were marginally higher, the buffer stock. 

clnlitlnrM m iniim irtl tr'inAC ! The initial roactinn tn the new Indexation of 


to it could then decide to call a 
new negotiating conference to 

■nd statutory minimum wages. ; The initial reaction to the new Indexation of tin prices, link- amend the Agreement To offset 
To help in the rapid improve- j Agreement which comes into ing them to the rate of inflation this, there is a clause empower- 
ing! of housing by channelling force on July 1 next year, is that in the industrialised world, has ing the Council to recommend 

producing countries appear to also been rejected. The U.S., that producers give preference 

have made less progress than despite Dr. Kissinger's pledge to consumer member countries 

generally expected in view of the that his country would be pre- Tin stocks in LME warehouses 
increasing preoccupation with pared to play a new role in fell by 480 tonnes last week, 

ng and consuming nations* aimed 1 raw material supplies worldwide world commodity pacts, has not reducing the total to 5.590 ton- 

»t" a commoditv agrement and after the oil crisis. so far committed itself to join nes. The decline was in line with 

»eircr tea prices. . Producers must be particularly the only viable international expectations 


V ' r ; , 

: vjwwr.' * > ' 


EEC MEDITERRANEAN TRADE 



Farm Ministers 
another marathon 


BY ROBIN REEYES 

AGRICULTURAL MINISTERS of munist gains in the recent Italian 
the Nine assembled here to-day elections, he said this could be 
for what promises to be a mara- tbe Iasi time the Council had 
thon session aimed primarily at a democratic Minister from Italy 
clearing the way for the Com- unless they gave his country a 
munity to complete its planned fair deal. Herr Erci accused (he 
preferential trade agreements Italians of breukine tbe deal 
with the Magbreb countries, negotiated in the Council two 
Algeria. Tunisia and Morocco. years agn. If they were unhaDpy. 

Ministers were faced with a thev should have* said so in June 
series of proposals from tbe 1973. he declared. 

European Commisrion aimed al Italy’s basic point is that, while- 
strengthening the Market's being in favour of a global EEC 
support arrangements for fresh trade policy towards its Mediter- 
and processed fruit and vege~ raoean neighbours, rl does not 
tables, and wine, adding up to a see why this should be done at 
better deal for the EEC's Medi- the expense of Italian farmers 
terranean producers. who. in any case, do not receive 

Tbe hope is that the Italian the same measure of support 
Farm Minister. Sr. Giovanni from 1 he Common Agricultural 
Marconi, will accept this package Policy as their counterpart- m 
in exchange for allowing more the northern part of the Corn- 
liberal treatment of agricultural mumry. 

imports from the Maghreb and The signs are that any ayri-e- 
ot her Mediterranean countries ment will require negntia lions 
The Commissions proposals j nt0 ^arly hours of the mum- 
have been discussed already at j ns an£ j chances of success 
official level when the Italians ar p ij e j R r, 1>yt al a i,out 50-51). 
said rhaj ibey Ml ibev were Ministers are also due 10 dis- 
insufficient. Other Community cuss (j unn o ih*.ir two-d.iy meet- 
members. on the other hand, j ng t {, c pruposvd regulations for 
suggested that Lhey were too implementing the Community's 
generous. new suuar "regime. Mr. Fred 

I - Peart. 1 lie U K. l'arm Minister. 

cin3rn CfSlSn is expected to press for .1 bigger 

* incentive, ensuring that Com- 

This evening there was a sharp nmn wealth raw cane sugar is 
clash between Sr. Marcora and refined in Briiish port refineries. 
Herr Joseph Ertl. the German As the proposals stand, the 
Minister. The Italian Minister Commission is proposing a 
delivered a veiled warning that charge on raw cane gome to heel 
if the EEC did not help Italy the factories of 1.07 Units nf Account 
Community would find itself with per 10O kilos (around £5 a tonne) 
a member who preferred to deal as a disincentive. Britain feels 
with State trading countries like t.'iaf this is nor a hi? enough 
Poland aod Hungary. levy to ensure tiiat the bulk uf 

In another reference to Corn- imported cane *uyar will follow 


LUXEMBOURG. June 25. 

** traditional channels of trade •* 
— an understanding secured by 
Mr. James Callaghan, the 
Foreign Secretary, during “rene- 
gonatiuns." 

France, too, is worried that 
the proposed sugar, regulations 
do not sufficiently guarantee the 
interest of cane producers in the 
French overseas departments, 
who might not be able to marker 
their sugar against competing 
Commonwealth supplies'. But 
neither problem is urgent. 
Commonwealth cane sugar will 
continue to be worth £2H0 a ton 
in the U.K for the- rest of this 
year and so. far the present, 
there is no danger of it going 
elsewhere in the EEC. 

Heating fuel 

Another item mi the Ministers’ 
uC'.-nrtu is tin* cunU-niiuus pi an 
to provide EEC grants of some 
£1.70 per square metre for {ho 
(fainolitiun of glasshouses hit by 
the sleep rise in heating fuel 
costs. Preliminary discussions 
have indicated that this proposal 
has little support Irmn nu»;t EEC 
tnentU'ss. save the Dutch. Mr. 
Ki-i-d Pearl .said on his arrival 
here to-day that tin- British 
Govern mem was uni keen. 

Mr. Peart also promised in 
raise the problem of » ua imports 
into the IT.K. Briiisli egg pro- 
dueers sent him another lele- 
yrani over the week-end prole -t- 
tn» at the continued hich level 
of in 1 purls from France, blaming 
them for a fresh drop uf r,p a 
dozen in egg pric»s». Mr. Peurt 
said he was looking fur a Com* 
iminiiy solution to ihe problem. 


Better prospects for world crops 


■noney through unions or to co- 
p^ratives to enable plantation 
.-orkers to build new* homes and 
0 initiate talks between produc- 


been appointed to the Caisse de 
Liquidation des Affaires en 
March and iso de Paris. 

This follows tbe decision by I 
France’s highest administrative 
court the Council of State, to* 
annul a decision taken by tbe 
Ministry of Commerce last 
December, temporarily closing 
the white sugar market because 
of rapidly falling prices. 

Reuter 


BY OUR COMMODITIES STAFF 

THE OUTLOOK for world crops, 
particularly for grain,, appears 
much more favourable this year 
than it did in 1974. according to 
forecasts by both the United 
Nations and the U.S. Department 
of Agriculture over tbe past few 
days. 

The U.N’s Food and Agricul- 
ture Organisation said world 
wheat and coarse grain produc- 
tion was expected to rise by 
80m. tonnes .in 1975. This was 
one of the main conclusions pub- 
lished at the end of its 12-day 
governing council meeting in 
Rome. The eight per cent, in- 
crease was expected to come 
mainly from the U.S., USSR and 


Canada West European grain 
output was likely to decline 
slightly, but eastern European 
crops were forecast as satisfac- 
tory. 

Yesterday, the USDA Foreign 
Agricultural Service reported 
that, despite light rains, the 
drought in the Volga, southern 
Urals and Kazakhstan areas of 
tbe Soviet Union was not signifi- 
cantly relieved. Rains were 
causing heavy losses to Argen 
tina’s harvest, but benefiting 
crops in Brazil and Colombia. 

Conditions were generally 
favourable in China mnd the 
Indian summer monsoon began 
on schedule. Crop development 


in western Europe was lagging 
following the late cold spring. 

From Sydney yesterday. 
Reuter reported that week-end 
rains had averted ?. possible 
disaster for many wheat grow- 
ing areas. 

In Rome, meanwhile, the UN 
World Food Council cxecuti\c 
director. Mr. John Bannah, iaid 
the Council should aim to meet 
a minimum fur food aid of 10m. 
tonnes of grain a year. 

Q A spokesman for tlu Canadian 
Wheal Board in Winnipeg 
declined lo comment on grain 
trade rumours that the Board 
has sold lm. to 2m. tonnes of 
wheat lo the Soviet Union, 
reports lie tiler. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


PRICE CHANGES 


COPPER— Margfoilfy Maher on balance 
on ttic UinUon fcleial Exchange. Prices 

hrri- MMJlly Wfih.'r rcBccooe. tbe firmness , ,* „ r _ , 

of ihc U.S. market taut Friday and (or- lUpPfaL. omriai , __ j Unofficial • — 

«r*n) m»>al irart. d up ro £54X5 helped by _ . 

tbort-rovi-nni:. The funher rise in ihc 1 

already record warehouse Blocks flaure WirobaiS 

was in-line wnh expccianous and had 580-.B 

bnio markri ini pact. Lack or follow- <,, nu nilw 559-40 
(fwufift at ifie Meter level. However. Setilein'm! 020.6 
ton pled with Influential setlins from one CathodM.! 
cuarirr ihen turned pritx-r louvr and ( 506-.5 


cash ISOS. 07. 06. three months 1527. believed 10 have been on behalf of tbe Ins out that recent improved rates' In coast U.S. Hard Whiter No. S, UJJ per Veal: English fats 40.0 to 44.0. Scotch Prices Per ton unless otbcnriSti stated 

Kerb: Bars: itince months 1517 to 40. buffer stock. The modest decline In Penana na»i areas and sizes -were still well below cent. July £7U0, Auk- i74 transhipment bobbies 14.0 to 16.0. Dutch hinds and ends . , ... . „ 

Afternoon: Wlwbois: cash 1521. three and the fall in warehouse stocks had little break-even levels, even on an operadne east coast sellers. 53.0 to 58.0. r 1 M«nn 

mom ns £M0, Cathodes three months market impact Turnover: 500 tonnes cost basts. An outstanding fixture v» Maize— No. 3 YeUow American/Tiench . — . ......... 

I52l-j. Kerb: Ears: three months £340. — a 280.000-tona Newfoundland Refining July £54.75, Am. £55.50, Sept. £58.75 
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New Turk. 1 

•344.78 -0.6 


Lamb: English small 54.0 to 3S.0. 


African White Dent Aug. £66.00 Glasgow. W™? 10 ,H, f '“S? 
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Our Commodity charts 
have always been the best way 
to improve the odds 

From JuJy 4th they will be even better- as we are 
adding moving averages.. 

Send for details of our service which costs from 
£55.20 p.a. 

LONDON COMMODITY CHARTS 
28 Fan ton Street, Cambridge (0223) 56251 


SALE OF BOXED 


INTERVENTION 


Irish boxed boneless intervention beef is now on sale at a fixed 
price for the period 78 June — 4 July 1975, in minimum quantities of. 
5 tons. 


Fixed sale prices are 
Category 

. filfeti 
. Strip! oins 
Insides 
- Outsides 
• Knuckles 
J Butts 

.Hindquarters 

(excluding Fillets and 
Striploim) 

Plates and Flanks 
Cube Rolls 
Forequarters 
(excluding Fillets and 
Striploim) 


£ per metric ton 


Swer/Hetfer 

£ 

1277.72 

L520.87 

7,129.73 

1,0*4.73 

1,0*4.73 

1,250.60 


370.T3 

1,544.98 

5*4/17 


Cow 

£ 

2,159' •' 

),U254 


*95.67 


1289.73 

551.70 


Prospective purchasers should contact the Department of 
AEriculture and Fisheries. Dublin. Telephone No. 789011. 

Ext. 2357, and Telex 4280 or SI 18. The beef is stored in Ireland. 
Britain and the Netherlands. 
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dampened recent bnllisb senUmeni in Sept. /Dec. and feed barley at S30-25 also 

Robust a futures and touched off fresh for Sept/Dec. deliveries. Average 

+ 75 speotladve gelling, long liouldadon and sellers quotations- per long ton delivered 

+ stoploss orders, which saw borers initially Loudon area-. Wheat milling aiacbcrei 

back away shandy before lower levels July £53.50. Sept./Dec. new crop £63.50: 

attracted scale-down buying and short- denaturahle July £35.50 nominal. Barley 

covering. teal naonoted. 

Prices during the alterooon moved HCCA-Rcwonal and DJL 


I X • A' I 
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J month*.. | 161.5-2 -.75' 
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I— O—i. England 

numbers down 7.7 _ . 

price £20.63 t-0.73i: Sheep up 1.2. 35. so 
1+U.61; Pig down 6.2, £i.2t (-0.231. 

Scott and — Cattle down 3S^. £22.43 1-O.W1; 
Sheep down 11.0. 33.3 d i-L$)i Pig up 
0.6, £4.58 ( + 0.Q2I. 
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forward material pushed Prices higher. 385 DolI1IS 011 b *lauce. 
Turnover: 2225 tonnes. 
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S. East £MJB. S. West KL23. Eastern South African: 2J0-3J5. Lemons— luuan: Hanot ELC ito4 5 x'50 75 

£502Q, E. Midlands £30-10, W, Midlands 3-40: South African: 3.79-4.00; Spanish- Home* tuiuru* IC35.75 ^6s5t4«<*/3 

OOJfO. H. East £49.03. N. West XM.S0. 3.SOJ.OO: CahforaiRn: 3.44M.50. Apples— lUi/e . . 

Scotluid £47.73. UJC. £49.S3. South African: SUrfclng Dt-hctous 4.80- Kremb Ain.-L'o4.75r -^D.25 1:61.5 

W CCA— Location ai-farm spot prices: j.DO, Colden Delicious 5.00. While irinttr 

Soft mllllns wheat — Ipswich £3125. Feed- Peannain 4. SO. Granny Smith 5.30-j.M 
ing barley— Darilngtoa £50.00: Ipswich Yorks 4.60-5.29: New Zealand; Uranny 

£30 jO. Smith 5.S0. Stunner Pippin 5.40-5.50; 

_ Taamanlaa: Jonathan 4.A0-4.S0, Croltoo 

SUGAR ?: M - Sinner 5J0. Golden Delicious 4J0: 


.61 


+ 1.95 C06.B6 


.4. l'ellun- Flint 1'6 3u 
ffliwi ] 

Niv 1 Jii%l 

HunjtVtntef £72.8 
Au^Lrotu+i 

French; _ cartons, Golden 0 ^ 0 ^ 29 “ ib ‘*"» A * ^ 5 ' 5 +0 ' 5 £6 “' 5 

£tz? a°ton ^^e^^AnstMw^Granra^nSLh c «*» C519.5 -4.5 d&Sl 

£12S a- ton c-l.f. for Junetfuly sbipmcat. s^p.sjo. Pear*—' Tasmaman : per 4D Jb .‘“‘“"K* Kt4 1.5 E466.! 

US. een-^ » ~un«r ~Vi 7 « Martel waa locked in a narrow ranao PacMum'* Triumph 6.00. Josephines 6.00: *-«»»*- a«iit>inc*u.te| 

On previous i™hJL , ? :S for 01051 Ax3 - reflectln* the lack South African: Winter Sell*, cartuta 5 .00: U.,!c452.75 — 14.5 t423.7b 

plcuL -■ 'A “ l 73 -'-? - P 7 ^ of news in physicaf sugar. C. Czantllmw Victorian: Josephines 6.M, PadtiLanfs ■' 'o.«e%.„ 

-c ,2' t ’ n ' ,,a SjS t * Arab . l J“ii reports. A rally late In the day touched Triumph 6.00. Bananas—' Windward Islands: ,'-" iem — -....'04.05 


SB. three months 012.3. IS. LIS. Kerb; 454J3-6.0 -l4J 460.0-5B.fl 

gj*. zF*’ Sales: 1.713 (6101 lots' nt 5 tonnes. 

SSrt’Sjf”* 5 ' ' KCrt: UlrPe ICO (ndfcatwTSce*. 

"■ Cents per pound, 
unofficial close. ;SM Per PlcuL 



month 463.5c- up 3-Sc.: and 12-monih 
«Lic.. up 3JC. Business was modest. 

The spot price opened at 197-10Sp (443c- 
4Sle). and after small fluctuations ended 
at 107.JB6P t447-44flc). against Friday’s 
iff -M (447JH4kfiC>. ABOUT UNCHANGED 

London physical market. 


RUBBER 


£ per too 


Plums— Spanish: per 
pound 0.1 2-0.30. Tomatoes— Dutch : 2.00; 
Jerety: lid: Go-mnser: Ud. Carrots— 
French: Mantes 32 lb S.OB; Cypriot: 3.50: 


SILVER 
• per 
. troy o«. 

llulllDD 

6X1UR 

prices 

4> <wj 
l 

L.M.R. 

etoi* 

f_ OT 

ibronffhout day. closing oa stebily steadier 
nete. livtris and Pom roported a sndiwn 
price of 123 Malaysian cents a kilo (buyer. 
July i. 

Spot ...... 

amouiiu. 
.' roeaths. 

197J86p 

&02.5Sp 

808.4p 

+ 1.2; 196.9p | — 0.8 
+ 1 . 3 ; 2oa.3p r-o.6 
+ 1.3; - ■ . — 

No. [Yenerday'kj Previom ; Uuuun» 
ILsLti. j clow [day’s close ! done 

li rofioth: 

221 . Bp 

+Tis| 


J22 

July — SLK-ST.TS 3fl.Tff32.flfl i - 


Aup..„.:727.flB-7Jfl tm.QQ. 15M-127.53.S5M 3 ™ XSb *n&SS!£ pA^’ujl “oImSS: 

VSl J2S*S2 - 3f'2?^5S‘25"lS"2S l^o: Itabaiu per 12 lb 1.60. Pataiocs— wealth reUn«d e Ufcanda Rfbusta Staudanl 

: per pound 0.»j: French: per ««*»wuw 0110.-9 t.n.b. aminbau 

4.00-4.40: Cypriot: 4.30. Onions— “ “■.. < -' 6n “, a hound d Bangladesh white 

Spanish LS0-2.40: Israeli: Id/klUO: Dutch: . ungnoiL-d u Seller's oupukiw 

Melons— IsraelL- Yellow 3.50- ""“S' 151 - AJuile. u . Metric tons 
J 18126-24 .00! 124. 00-^1 .76 S H Oaens 4.50-5.00. Water-melons— Ti u]y ' . *• .'unujuly. s July-Aus 


0 * 8 . Morning: Three months 262.7, 02.9, 

M, MJ, OL8, OL9. OC.S. Kerb: Cash 1B7.6: 

three months 202^. 05. 052. Afternoon: jCrfir' 

Three months 2013, (H3, 02X 02 j. (K.4 

COCOA J SMS' 

Values steadied aliehriv after Initially Jan-Mit 
opening easier with . conditions wualnins 
quiet and thin throughout tbe day, re- 
sorts GUI and Doffos. 


6 1.35-3 1.4b '61. 76-51. B0 . 51.40 


5-65.iSJb 65J5-C6.10 i 36.70-86.4Q 
>6.1046.20 i6.rS45.30 I 56^0-55.73 
6.6Bhi6 9u i5B.S6«&£6 ; aB.BS4S.A0 


hw„'„ ... 1t . 1 .... D v r u.. ou-on.au Australian jXeatetd'jV-j. «f 

7.48-.-7.7 S ‘ 7J0-27.4 i S7.7M7J3 wcoi! ctoae | — | 


Sates: 2J68 f 4, 0411 tots of SO tons each. Israei!: 54tl: 

T4 “ , a .*S if.* reflDOT ’ English produce: Apptes-por .10 lb 

«22S»* £5! , i 2“!L l l K*££ s iS Bramlcys 3.60440. Lettuces— p^r 12 

d roawl ^ CM L40 - Pataiaes— per 

£22- (same) a Iona ton for export. notmd. Cornfsh/Kent O.OS. Cucumber*- per 

tray 12 1.00. 14 1.10, 16 1.20. 13 1.20. 
Celery— per 12 to 24 L50-«(r. Tomatoes— 
per 12 lb L8fl. Strawberries— per i lb 
0.12443. Peas— per 36 2b 240. Broad 
1 1.20. Gooseberries— per 
Cauliflowers — per 13 1.30- 
i,40. Mushrooms— -per pound n.SO-O.23. 
Cabbages— per bag. Prlxno L30 Oakons— 
per 56 lb 1^0. Cherries— per pound 0-20. 


tA'ov. q Maj-June. a - hov.-Jun. 


B WOOL FUTURES 

p) 36-51.76 (51.90-3 1.76 1 31.75 LflWPOM -Martot unriiancM 10 a luile *'*-' ,u * »^as— ner 

assssasisssa ^£ara , ssa."ii? sssa-a 


BaChe reports. 

1 Pence per kHo> 


flustoeu 

Don* 


XegtonlayV I + or 
. COCOA. .Close | 


BuslnoH 

Done 


Ku4 Contract | 


July ^444,0-43.0 j— O75444JM0.0 

deptetttbor...4<U.Ma.O I 442.0- 36 J) 

Dutamher ...453.0-54-0 1-225453 6-47.0 

Uorch ...1461.0 62.0 U2J26461.5-57.0 

\T.y • iisn nunl ii<KJ«...cnn 


Sates: 230 (13S) lots of 13 tonnes. 

Physical dosing prices i b a jm t were: , , ' tmiw m _ 

1 27. 0p). August w-.aB C>-ap). December -163 J4B..J-1JI - 

11a tub !l67.S-ia.H r U I 

May ,l71J»-74.bJ-Ul ) 


JUTE 


SOYABEAN MEAL 

Jt'eswnt'ys , + or ; tiuwmao 
• Clou j — 1 n — 


- r Wl— JaW J 

July. [J73.ij-7E.Lj-1.fl j 


Done — 


Oittober 17?JB-80 J|L,. b , 

Deoam her— ji 79.0-81 * 


LONDON— Qaict. Bangladesh While C 
gnide JnnonJuiy £200- D grade Jun e-July 
ass. A tong tom 

CALCUTTA— suutdy. Indian Juatsluly 
R&480 value, Dundee Dalacc June-July 
j53.CS value. A bale iff 400 lbs. 


l £per wont-' 

i>^A r *a Nti AA 1 . 


Sales: KB 131 tots of j^W kltoa. 


.'464.0 65.0 1 -Z 75462, ^-60.0 August 172.60-TSJfl + 04! i 72.E0 

.5 l-aia 465 JJjs - 0<stiJber _....;73.7U-73.Bff +0.4 73.7-75.K) 
0 71-0 -2.5 1 - UmhIwJ 73.WW5.9ff +0,5 : 73.SM8.4 


Scpteaalier.) , , 

Sftlw: l 302 11 j»54> tots of 10 tonnes. H BSSSt OAS.' ’Sff W 


DUNDEE— Quiet. Prices c. end L GJL 
far JttoetJulx shlBOKat: BWB £31, BWC 
BRADFORD— prices eader, reflecting £1M. BWD 0X7. Tassa: BTB £205, BTC 
a general softening la world wool markets ® TD -tisp. Calctma wad* easier. 
last week. Buaitate was extremely quiet Qwwatioas c. and f. UJC for Jiutc ship- 
nidi liaio sign df a recovery in demand. “® Bt: ’ tWcx -. wr 

SYDNEY CREASY fin order buyer. sSrtJSb^ 0*3 Sid^ cS. 

ST'&jn ian for the_respective 


pally 41.73 tW.73) U^. cents per wnmd; A:isu«,r!!.r. /9.Hl-7H45i-0^ '73.2-79-1 ® s 250^30.9.' 2366J0.6 116; Dec. shipment period. Y*r» and doth wry 

Indicator l*d*y average 454S MASS}; LLL — 2M4-S&.0. 2*5.0-54.0 si: March 25744B.fl. ^ 

E-day average M.33 146411. - Sales. Ia4 Iw-J tots of 1W tonnea. 2^.6-5S.O SI: May 239^60h. SS0.ff3fl.fl 48: 

COTTON 


financial times 


Jijnr 3l^ vimiui .1-11 1 k ai h 


155.92 156.2li - ; 214. ID 


l Base: July L I9al!=l0flJ 

REUTER'S 

Julie 25 , J Ultc _2ll- Mom h aai* Xyeragu 


1059.9|1057.2 1 


1270.2 


< Base: Seat IS, = 

DOW JONES 


Uim 

■Inner 


Jimo i 
Ea ; 

i. 


June 

a 


leer 

*1!" 


■>(««. ..'266.96:266.38(273.39(362.75 
tutnre 1244,36, 244.421254.10 522.19 
CAverace 1B24.S.26=160) 

MOODY’S 


Moody - ' 


June 

23 


J June: U-intoii™ . 

20 t 


«i.ie 1 umm \ !73B.7l7B9.2. TZff.Z 825.9 


roecji. ism^iooT 


FREIGHTS 


GRAINS 


GRIMSBY FISH— Supply seed, demand 
SPML Pnccft per stone at ship’* sWe. 
uaproixssod: Shell cod £I.Gff£L20, 

DLCW1.50, Un» baddoebs £2.w). 
LIVERPOOL COTTON— Vo spot or Me*™* !=■«. SnaU £ 2 . 00 , Larne pljlee 
> fr i rriAjm rvr i * rev r-o gtlwnehX sales wire recontod. F. W. »wt tonati £240. Slilmwd doettsh 

Mr A 1 /V h(jFTAJ>LES reports. Demand was exceed- l 1 -*?- Sf‘!L l S , J aih , - =0 ' Melton' d"* £X"*. 

1 incte rtell Miiinr tn ihn ttvUI KCWfc CLnKTI.Sn. IjinMn oi..* (- ti L u it,. 


July 260.7-C1.O. 28Lff60J 17; Oct. Sflld- 
2624. 2«Lff6L5 22: Dec. 263.0434. 282.0- 
2614 S3. Sales 393. 

OIL TANKERS — a tatriy firm market THE BALTIC — Increased selliaB 
with a few fixtures- normal ai the start reserve was evident to the Imported __ 

Wa w»K— but with n«ewwtawiO<te sratos nSartei arto quiet ttadtoB ttmdl- ' FIF? V * WSfr dull wwinslolho null hffifdayTs^d n-NWTJSO." Lnm'on t£* SSaSX 

Urge ehJp* In the Persian Gutf anfl turns- ensued, with buyers retaeiMt to SMITH^IELD— B*«r : Scotch Wiled sides uncertainty over the future ecnnmdc out- Rcds 60P41.10. 

demand ffl other toaduK are**, mdodtoc meet taghcr askfrrs level*. S4.0 to 37.0. Water hindquarters 4*0 to look. sSttered enonlrius were i^o- x 

We« Africa, the Mediterranean and the Whwi-U.S. Dart Northern Spring So. «.fl. forequarters 2W to 22.0. -Eire hind- tionea in South American ami Middle copra-puhlbuJ*. i 

Caribbean!. There Is some cautions 2. 14 per «n!.. Jnly IS4I3- Ana. £33.30. owners 43,0 u> 4£,D. forequarters 27 5 to Eastern growths without say ngn of <223 Sen* q*^ P SSii--j |l l?- a . ll l-. A>H P? 
opttmuun.- said one broRer. whfle point. Sopti £77.63 sellers Uawtopment cast 23,3. expansion to wahw* Jtorth EwoSStlSniT * c,r| 


U.S. Markets . 

Copper off 
as LME 
stocks rise 

SE YORK. June 23. 

SILVER ikclmod In featureless trailntc 
wlulf copp’-r JiwshvfJ toirrr as LliE 
warehouse stocks made n*w record Icti.lt. 
Sugar closed hlRh>-r following liquidation 
in ih? ttvarby July contract. Late local 
and 1'otumis.MOii House selling and "pic'> 
up In " conniry movemt-m lore-cd Chlcaco 
RraJns louvr across the board. Cache 
repons. 

Cocoa— Ghana spot 61; i61». Bahia spot 
321 i3Ji. July 4<i.2Q i -kJ.tiA • . St-pi, 4i.M 
i-H.661. Doc. MAT. March 41.37. May 41.63. 
July 42.no. Scpi. unquot-.-d. Soles: 1.322. 

Coffee— Spot Samos No. 4 61.00 askr-d 
<samo>. Culombian Mams 71 rsamv'. ■■C” 
Conrraci: July 33.43 asked io5.45i. Svpr. 
33 40 '37.40', Nov. J.».»d notu.. Doc. So£0 
asked. March 36.15 nom.. May jb-30 nom. 
Sales: 543. 

Copper— June 52.76 '53.2D>. July 3*.M) 
M:4i, AUK. 33—0. Sept. 33.70 SclilcUiihlS. 
Saks; l.uii. 

Colton— July 4G.in_is.ii >40.20). Ovt. 
J7.(ia 147.71 1. Dec. 4>.4>4S..70, March 4fl.:a- 
48.35, May 30.0u-id.i0. July 30.tto-50.re. 
Ocl 50.90 bid. Dec. 3 1.05 bid. Sales: 2.9.12. 

■I.Gold— June lii2.20 i lAl.Oui. July 10.M1 
n>u.4n>, AUK. Id vi. On. ISS.VIJ, D,-f. 
lhS.Hi. F.-b. 170.46 April 172.7P. June 
175.1U, Auri. In. 30. Ocl. 176.50 sclUcTni-ms. 
Safc». «24. 

Creascwool— Spfll 1A1.T notn. MT3 0 

nom.i. July t::;.>ts'..u 1 172.3'. oci. 174.3- 

158.0 1 175.1'. Dec. lJi.6-H0.il. March l'.J.n- 
141.0. May 133.0-144.0, Ju& 135.0 bid. Oif. 

135.0 bid. 

fLanf — Cbicafio loose 30 asked 1 21-271 
nom.*. NY drummed 341 nom. ns noiu->. 

ttMalic— July >7-2571 (2»u:-'290{l. Sept. 
IC5-267 ' 272.2727' , Dec. 2495-249. March 
2555-256. May 2591. 

mall num —July 14S.HI U4>J0i. Oct. 
151.50 il51.thl>. Jad. 134-50 bid. April 13S.1D, 
July tsi.20 bid. Oct. lb4.Su bnl. Sales: 13h. 
ttSilvor— SPOI 417.30 I44S.O0I. June 443.50 
■Ha. 601. July 4:6.10 |448.3U>. Auk. 441.5(1, 
Sept. 432.hu. Dec. 4ii3.on. Jan. 4W in, 
March 472 ,'jo. May 4T9 4U. July *3.:io. 
Sem. 452.46. Sales; 4.0PG. 

'Soyabeans — July 31S-520 ilSdi, .Mis. 
.7244 i*™.'. Sept. 5693-306. Nov. 505 369. 
Jan. j 15!. March S-'.J. May 5"23i. July 
534 J. Aus. 5J53 non i. 

^Soyabean Meal — .ltiTv l2.VjO-l'23.W> 
I2V76,. .Hu. fatfJO 'ii'0.061. Sent. 12s.06- 


27-30, ■ Gel. 129.PD-I2S.30, Dut 130.00. Jjc. 

"1.70, March tr.r.or. 

Soyalnan Oil— July '22.Jii-22.20 ' 222:7 1. 
AUB. Sl.no Sept. 20.00. Ocl. SO .40- 

M.30, Dec. 20.00. J;m. 19.73. March 19.60- 
19.65, May 13.5u-10.60. Jnly 3h.J0.JSU3. 
Aug. 19.S0-ifl.40. 

Sugar— Spot 12.75 iJ2.Jp.. July jj.dO- 
12.70 02.20}, Sept- Jl.9S.UJtS (1U5). Oct. 

H. ba-H.73. Jan. JJ.73 ova)., ilarrb J1.76- 
ll.htl. May 1170. Jiily 11J>0. Sepi. 11.00. 
Out. 11.60-11.50. Sales: 6.7S0. 

Tin — 31$. 00-371.50 nom. 1 315.00-272.30 

nom.i, 

'•wbeai— July 216-316i '224C25i, Sept. 
-725.J22: '-7.W-S.T0I. Dee. March 

544-344:. May 343-347; . 

UTV.MPEG. June 23. ttRyc— July :is, 
Oci. 21S} asked. Dec. 213; asked, May 
210 nuai. 

■Oats— July ibs:. Oct. 151 asked. Dm, 
1431 nom.. May unquoted. 

5 Bart qy —July iMJ, Oct. 2J7i asfted. Dec. 
21 21 nom.. May 225 notu. 

financed— J uir 7S-U bid. Oct. TM 
asked, Nov, 733 asked. Dec 732, 31 ay G50 
nom. 

Whnai— SCIVTtS 13.3 per cent, protein 
eoptem St, LairiYiire «60i). 

All cents per pound c*.-warebonso uni'.-** 
Otltertffnc stated. “Cents per flfffb bushel 
ox-vcarehotttc. <!■ S'a per IrOr ounce— IDO. 
ounce tots. r Chicago loose S‘>' per 
100 lbs — Dept . ot An. prices previous 
day. Drummed ¥‘s per in lbs r.o.b. NY. 
Cents per troy uunte es-warehouy . 
New ■■ fc " contract In S's a short ion 
for bulk luls of 100 short urns delivered 

I. o.b. tars Dreaiur and Dllnots. .* 5's pi-r 
troy trance for affouiux units of 90 S per 
ci-m purity itelivered NY ‘ Ceuta per 
bttfhcj ex-war<’linusc. 5.AW bushel Jni r 

Cents p«r 24-lb bnMiL'1. 1 riel >ls ter 4 ; -ll* 
hD'hct ■ *^-v«r> lioiif . J.ooo bushet tots 
Criih ocr “i6-ll» husiitl. n-'i-iitThuirr. 
l ooii-biish' 1 Inis 
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Sharp reaction in leaders on persistent selling 

index drops 15 points to 318.8— Stores weak 


financial times sto ck indices 

” ~i Jane i Jura , June i June i Juno f Jane j A .ra: 

25 ! SO 1 - 1 ” '* 1 ,<! • — 


. CtnernnwnlSWi-— 

.Fixed late<«t 

Indartrtei Oidmuy— 


■Onl. Die. JfW-S- 


Account Dealing Dates mens* pay negotiations: trading 134p, and Associated Portland heavy selling pressure to bear on A. J. Mills, 5Gp, and Matthews receded 18 to 340p. Aaglo-Thai, 
'-■'First Declare- Last Account throughout the day was small. Cement. 14 lp. After recent Stores, which dosed with some Holdings, 4Sp, gave up 4 and 5 re- after acquisition news, slipped 5 

•TkcaUnrc ti nn c nt , Q n_« but the tone was fully steady. The strength, Marchwiel slipped 3? to substantial losses following a spectivtiiy. Robertson ‘Foods to 114p. Similar losses occurred- 

llun 9 i 11 i« , y _ . Government Securities Index 52 p. May and Hassell eased 3 to reasonable turnover. British Home eased 3 to 74p, following ' the in Johnson Matthey, 285p, and 

J«n.Z4 improved 0.16 lo 58.32. 61 p on the profits setback, while Stores stood out with a . fall of chairman's statement. Manchester Ship Canal. 180p. 

.JO", is Jun.J6 Jun. 2. July 8 Leyland Paint gave up 3 more ai 17 to 310p. while Marks and while Trafalgar House, 96p. and 

Jun.30 July 10 July 11 July 22 Institutional interest for invest- 2Go on further consideration of spencer were finally 9 cheaper at Hotels and Caterers had a orao Rodroare 57p. shed 4 apiece. 


58-32' 

58.16 

58.12; 

da.09i 

58.09' 

58.14! 

55.43 

57 Alj 

57 .TO; 

57.73. 

57.37 

57.54- 

57.59 

64.60 

318^| 

333.8 

328.6! 

326.0 

330.6 

33B.5J 

248.5 

386. Ij 

38 1.9 

383:7' 

378.7, 

370.0; 

389.4J 

295.8 

6.35) 

6.06/ 

6.16 

8.1T 

£.09 

6.00 

8.06 

18.76 

17.89 

18 . 16 : 

18.23 

17.99: 

17.75] 

20.92 

7.62| 

8.00: 

7.08 

7.82; 

7.93: 

8.04. 

6.75 


.“.•••Now um*- maY at, r olm ment nonars was partly onset by 209p. after 20 Sd. and - Gussies ” 

tram 9.30 ldi. two tmsinuc dtyt «ariirr. overseas activity in South African i ■■ ■■ -A- finished 30 off at I71p. UDS clm< 

■ ; Equity markets started the Gold shares and the premium. 160 | " remained on offer, falling 7 g - » rii 

second leg of the Account on a after opening a shade easier at . further to 8 Sp. ¥. W Wool worth ™f_T 0 p ^o ltan ' 7^77“ 

depressed note yesterday, with P* r cc,lt - progressed to 95 i A closed a penny easier "at 45jp fol- tort “ 

.leading Industrials closing with P* r cent. dosing a point . MrA ' lowing a Press mention, while 

falls extending to 13 and ocea* higher on balance at 951 per IMI 1 House of Fraser, 7Sp, and Peben- J), 

■sionally more. Underlying semi- cent. Yesterday's SE conversion B I— 3— 4 a. . hams. 70p, gave up 5 and 6 re- 

mem was not .helped by the factor was Q.3880 (0.5869). Ill fj spectlvely. Combined ' English 

'inflationary implications of tho Home Banks remained dull with 140- P — Stores reacted 6 to B9p as did * fn 

r.ul pay .settlement, but the re- De ?Seut sitIiFShS Sni to$ f 1/ Mothereare to 170p. W. n. Smith 

action stemmed mainly from fears ^ UDT , ort resulting in d fresh I T “A" remained a dull market, Noni 

of a price freeze. Selling of the H^We-fi^redlSes Midland I losing S more at 3S8p. while other ™n 

leaders was mainly small but ? he retreat failin'? 18 tn 255n I 30 " l — — — notable casualties included 

fairly persistent and the FT 30- LhHe Bmvlavs osf U ^ ’ J ... «, SpiieJIa, 3 off at 42p. and NSS, Jaw 

' 4 S? ? did Uoyd7and S&SLFwSS£ ‘ A/ fl "ShjIPfi ” 4 eto,per 31 41p ' S 

7 akj "- a f ^ of “ *5 ster both to the common level of son t — — “ — «,;« 

T- trading days since the years Z 40p. Bank of Scotland also came ' CT • u „ I There was cot a great deni of JJ* 

•peak was reached on June a. IU. under pressure and dipped 12 to h [rMtHTIBS MB! . selling of leading Electricals, £“** 

.dnw-n 12 ai 272*. were particularly 233 p. Irish bank casualties iwhww 6 Z-Hi««> although prices wilted with the 

unsettled pending the outcome or included Allied, 8 lower at U 6 p. 110 «E= l — ■ 1 generol trend to close mainly at 

the company s crucial pay talks. ond Bank of Ireland. 10 cheaper Apr May Jun the day's lowest. EMI recorded , 

■ Losses in .second-line issues 31 445 P- ln irregular Merchant j*;? act ’ on , 5 f J* at ,73p- JL hiie shad 

-were relatively modest, but the Banks, two contrasting features the first-half loss. SPR Industries GEC receded 7 to llSp. TTiprn , 

•reaction w-as fairly widespread, emerged: Rem nimano were shed 11 to 89iP in front or to- ® J,® l £* an .f of 

This was shown in a 4-1 majorin- down to 44p, for a loss or S morrow’s preliminary figures, but 3 - p '„ ??**•.’ a^aiun, to- , . 

of falls over rises in FT-quoted 00 ,he ** ut Leopold Joseph WUHam Mai lioson contrasted with morrow s results for the n, . n ®'.jr D v 

■ Industrials Tnd Tl oS oVaT^r !?,AS5J2 > "E * »LU® «J*»L SSSKJL? SSS on.v^T^ an/TfS cS 


De*lu>ea nu.rk«L_ J 4.84fi| 4.7-M[ 4.588; 5.743| 5.6BB : 5.858: 15.790 

Bquilr iumnw£m.-| - i 4S.SOi 38.50; 39.47; 50.07 ; 48.66 34.3» 

Bquiry tor s a.P. Wgj.1 - 1 12-350. 11.575. 1 1-6 06 1 I5.&42I 1 4.9 66. 1 1.B45 

ID a on. SfflJ- X) a-an. E3-L Noon ML4. 1 pJJL 32 LI. 

2 ?jn. 3M.6. 3 n-xn- 321.3. 

l am p index ox-2es 3026. t Exdudlag rcsloaal cxuioraoL 
id > Based on SS p-T txnz. corpwanoii rax. ib« Nil- -7.J?- 
Basis 100 Con.. Sues. 15 10-28. Fixed UK. 13M. Ind. Ord, l-i-3o. Uo4 
vhu-s l&D/olL SX. AHiffty JiUr-Dec. 1MZ 


HIGHS AND LOWS 


A!!-S&are 

. F.HctBafiBS Index 
t>yx 82 -J 8 i«n 


snectivelv' Corobirad ' English Leading Engineerings suffered 3 to 10Sp. British Leyland — 1 H 

reirted 6 to fttn I'i did a fresh sbarn setback Ln the wake hardened 1 to 9}p. compared with * v 

SKmw 1700 i? P n Smith of Persistent small offerings, the lQp a .share ejected- from — 

remained a " dull market None more so than GKN which the Government. Despite lower Oort. bees...; 62 -jM 
losinq S more i at 368n w hi iT other back 13 to 232p. while Tube profits, announced fairly tote yes- . j 

nmable casidSS' included Investments feD 12 to 246p a^dld terday. Godfrey Davis held at^P- Ptx«l I (Zilat 

SpireJia. 3 off at 42p. and NSS, Newspapers gave ground in - Unl _ 1 366.3 

4 cheaper at 4Ip. declined_6to 131P- light trading. Thomson Organ isa- <5* 


High j ,J<w 


;riiiKr Ciwipilsctoo 1 
I Hiijli ' Liw 


49-10 : UlA j 454-18 | 110 0 ! 130.7 

Wk • b»tbi»i - \ icuuwirmb.... 178.11 168.4 

90.63 130.4 . 50.53 I Sixsoummc..! 64.5, 43.3 

|3j(j 'dfl/li,«f. (3.1/731 | Toiii*.. ......... 110J] lOBX) 

146 AT ■ 643^6 ! 49.4 124.R! 126.5 

(bill !r| 9 *a/ 72 : , pw 6 ;«h , • ia 3 .ii idB.O 

2uO.U ; 44K.3 ! 43.5 l S|w««iMive ■.; 50.4! 48.2 
iSO/li l:22.orioi Ti-lo»- llo.fr 12L2 


S,E. ACTiVITY 


Dam— , 

tiiu-fcl^rtl...' UO.a 130.7 


tmuninal^.... 178.11 168.4 
5l•!0ulaXMl , -! 64.5, 43.3 

Tocu> : 110-3] 108.0 

.1 %'Vim.. 

i 134.K 126.5 


{sroaTftnBd” better awFcjoSB ff 111 ^ 

mixed. Babcock and Wilcox £T "£*SS I ^ MU 


(b;li u 13/0/ 72: , 

2o0.i! i 442.3 ! 43.5 


There was not a great deni of VlMoand Rrork- 82p. lost 5 apiece, while Assorted I | ^ ( 2 «/li jiffi.ofiai . 12 L2 I 

selling of leading Electricals, SSETSve un 4 io iS, ^Sle 4 Reaper 96p and Home I j 

although prices wilted with the “P 4 a Counties closed 2 easier at S2p. In 1 ” 

general trend to close mainly at Ahead ^ Publishers. Marshall Cavendish, at unchanged on balance.. Inter- an overspill of Ida! ^ a i_U 

the day's lowest. EMJ recorded P ”L« 17p, gave hp 1J of Friday’s rise national Oils Exploration re- demand which « as '“ter joined 

a reaction of 8 at 173p. while % r ® sui jfi of S{. Papers were also dull; linquished 3 ar SOp in Australian by Lapc buying The modest 

GEC receded 7 to ltSp. Thorn J . “ DRG and Bonzt Pulp both closing a [ t er the recent improvement, decline in bullion nas offset by 

Electrical tt ro I62p. and BICC closed only i easier at 29p, news 4 cheaper at 112p and 87p x«spdc-^ ' _ , „ the sreadiness of the investment 

5 to USp. PI esse v, awaiting to- ® r . lhe increased offer from tively _ . . Overseas Traders generally dollar premium and the Gold 

morrow s results for the nine- Joh U 8 o« Brown (2 down at c J . ■ weakened, with Booker McConnell Mines index rose -12 10 386.1 


'KEtM-wftitSJs 5 s sf^ssiiixfiSa MisM.iW'n." sa^ssrsvsvssi ssg%jts?£n&i££ io " er ai S162J5 pcr ountc - 

-All-share index. Fears of further S£hVr^!-nhi^ dend pa>ment a d stmetion made no apparent nj( ^ esJ losses but d ’ British “new” nil-paid shares closing at Securities. ITSp. MEPC receded 5 Agricultural 5 cheaper at BSp. Gains in the heavyweights 
price conm>ls, however, prompted hlzher p bl “ sp v ° ns ® to tb f results, closin, gJJj * prorided a firm eveep- 7 P premium. By way of contrast, to USp and English Property 4i s and w. Berisford reacted ranged to J in Western Deep at 

above-avernqe losses in Stores insurances contributed to the unchanged at 14p. tion at s'p up if Electrmmm- following news of the agreed to 72Jp. while Town and Oty ^o ieip £213. "bile Hartebeest were t 

and the FT-Actuaries index for aeneral dull trend. Phoenix, in ICL reflectin'’ concern about the nonents declined 4 to I 04 o while 101 P cash offer from International Properties sbed 2 to 251p. Sectm- better at X2BI. after £27. Kinross 

the section frtl 4 per cent, to new "ex- rights" form, shed 12 to outcome of the current pay talks. Comet Radiovtslon. 38p and BSR. Nickel. Daniel Doncaster leapt to dary issues followed the down; Trusts and Financials had put on 10 at WSOp as did West 

:113.7s. Among the day’s few 200 p. while the nil-paid shares closed at the day’s lowest of 272p. 65»p. both eased 2 Rural 93p. before closing 48 up on the trend, with Bematra Sunley .de- Dalgety sold down to lS4p. a loss Rand Consolidated at 300p. 

-bright spots, Daniel Doncaster closed ai 2Ud premium, after ex- down 12. following a reasonable Electronics closed a shade off at t,a Y at 91P- Reflecting the return cJining 5 to 145p. Reactions of ^4 0 f 14 . After recent firmness, 

were outstanding at flip, up 46. on tremes of 27p and 17p. “Royals." trade. .Albright and Wilson" ended 2B8 d in front of Thursday's pre- to profitability and the interim occurred in Barrett Development. Lnbok 12 per cent. Convertible Movements in Financials were 

the bid from International Nickel. 2»Sp and Son Alliance. 403p. de- 4 off at 6Sp, while Flsons. 395p, liminary results. ' ' dividend pavment, - Herbert 95p. Berkeley Hambro. 155p, ran back 4 pooints to £168. Des- ureguiar. Despite the downturn 

rifft.-fnl rvt “1 rlrinhc rtf A .vim tn j r- 1 a I J _ . 1 r ... . .-V I.IJ J H- =_ -J J o n tTciatoe 9f«n onc4 Uorlr .u. r^ A .. M kIo Dro^c ofimmonl in tho 1 1 K Ind il^l ri.l I market fhp 


. Officinl markings of 4^45 com- clined 10 as did General Accident and Hickson and Welch. 243p. Inst 3Ionis advanced 3 to 43p. 

pared with 4.743 last Friday and to 145p. 7 apiece. Laporte receded 3 to S7p. j„h n Sainsbnry typified dull ■ . 


.5,850 a week ago. 


H5p. 7 apiece. Laporte receded 3 to 87p. j„h n Sainsbnry typified dull ■ . 

.Among dull Breweries Allied £“£ » Foods with a fall of 9 to 152p. Industrial leaders Weak 


chMn^ncd 2 t to better at 97p on the sharply higher Cavenbam 127p and Tate and inailsiriai ieaaere Press-inspired rise br 6 , renw back out on smaU selUng and lack of « hich. in active trading, were 

m da^s ^lt?nm re^St^ F rofi,s - Kle. 240p. losf e^piece. whUe Persistent but mainly small 3 to 46p. Artagcn. 70p. and support. P. and O. Deferred another 2o dm* n at objp, ai lor 

W.r. -iv,r« Pr«rco m m, P n , C l,««d selling .M.MM EsttiK.. STp. -*»i . ** declined 5 it. -Op. 


Gilts quiet to day's interim remits. A firm P rofils ' L - vle - 24 °P« ^ « apiece while Persistent but mairdy small | to < 

. 7 . . - market last week on Hip imnres- TpIm-i-sI/w, rontractnr« uon. adverse Press comment lowered selling caused a rather sbarp Jsipngn 

Apart from a further steady Sre fir?tJialf fi^reT Arthur earier whTre chanS AmSE Unigale 34 to 44p. Associated reaction in miscellaneous Indus- apiece, 

demand for low-coupon short- "if . tA ■ S a ,*!? r .lV?^ re ^ r British Foods eased 11 to 63 Id and trial leaders, wliich finished vir- 


anoiher quiet session. Gains 1 - 

extending to } in mediums and Building failed 
longs were mainly the result of general market dt 
a laie mark-up last Friday follow- tain retreated 7 to 
ing settlement of the railway- of 6 were seen ii 


oas retreat 


Dock fell 7 to 80p, while Furness 

Withy and Lyle were both 5 off Otherwise. Gold Fields were 2 
at 2l0p and 205p respectively, harder at 250p. “Amgold " added 
With results due to-morrow, a half-point at £42!. hut Anglo 


F.T.— ACTUARIES SHARE INDICES 

Tfeese indices are tie joint compilation of the Financial Times, The Institute of Actuaries snd tie Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECnOx\S 

Figure* in parenttie&es "how number 
of Mods per xectloo. 


Monday. June 23, 1975 


• F*t. Gr.-v 1 Erf. i E,i. 

In-iex • t'Jir', .t'm'np Ulr. l'.-fc P F. 

So. Change ; Yic.d 'i Yielil % Ratio 1 Ratio 
% J <Ma v. i\LT | meii . mill 

i i.«n>- atoc^t LiTp, : C-'rp. 


Frviar Tli'ir*. j T?e‘l. 
June 1 June I Jcne 
2V W i 12 


Tue-.. I Year 
June ao> 
l« '.af.pros'i 


In'lex Irtflex I Indies ' jtjilts " In.lt-X 

Vn • Xrt. I • 1 ■ N* 


Elgin and Luna I cot:. 


MniT 

ConittlaJtoo 


Tai o2iTax st% 1 


1X01.54 -1.8 


30.85 1 7.65 : 7.04 


1 CAPITAL GOODS (181) 118.64 -2.2 ; IB.66 6.76. 7.54 

2 i Building Materials <30 1 ... xoi.54 -x.a j 19.59 7.74 j, 7.85 

3; Contracting. Construction (23 » 221.39 — 2.0 | 17.00 ■ 4.03 [ 8.74 

4 1 Electricals (16) 812.19—3.3 ; 17 . 65 ; 5.57 j 8.16 

5 I Engineering (Heavy) (13) ... I44.u i- 1.7 24.38' 7.50 | e.ai 

6 i Engineering (General) f65) ... ioa.4i -t.B SO. 85 I 7.65 ! 7.04 

7 ! Machine and Other Tools (11) 42.73 j— 0.5 14 . 37 ! B .32 1 12.56 

8 j Miscellaneous (23) loe.aij— 2.0 22 . 80 ! 7.28 | 6.48 

9 CONSUMER GOODS I 

1 (DURABLE) (59) 84.96.-2.1 20.B9> 7.22 \ 7.12 

10 : Electronics. Radio TV etc. (15) 97.45 '- 2.7 eo.65 5.32 ; 7.05 

11 ‘ Household Goods (15) ... 129.52 -l* 33 . 25 1 8.23 j 4.37 

12 ! Motors and Distributors (291 46.50 - 1 J \ ib.oo; 9.56] 9.91 

CONSUMER GOODS I j i 

13 . (NON-DURA BLE) (164) 132.40 —3-3 15.29 6J5 I 9.35 

14 j Breweries ( 16 ) 149.41 — 3.5 | 13.20 6.70 j 11.32 

is | Wines and Spirits (S) ... 162.75 —1.7 13.83 5.77 1 10.66 

16 ! Entertainment, Catering (16) M7.il - 2.9 15.21 7.64 ! 9.77 

17 j Food Manufacturing (22) ...J 143.79 - 3.3 14.49 5.45 I 9.45 


4.03 8.74 8.74 [225.90 1224.54 1226.65 227.23 141.42 251.61' 74.74, 389.33 71.48 

1 III 1 25*. 1 fF 1, ‘.ilWtt 12.U<7<i 


, ,,.aaV in rocnnrru Joan l,nnumri ivccucu « lu UI H. ruiiuntu UIW IU»W IOI 1 B OI Udine 

'weakened 13 to 2 oop, Bowater 10 previous week in response to il .l >• c n io viuwa n fpit in tn martatc m-am u, . 

to vwo and M^rtaiI er 2rtl? n t l nd Pettwteun^SjffSed 6 ? 1 ^!^^^ 173p ‘ Ahead of thelr respective ttnental were exceptional It poor, 

Kmpd^d 51 s 7 SreS.m g aUgj? grik^Stton “JBT Wool* £d n&ouf& ilXu 
I ffc iec ?rni ^“ stralian ' ba * ed down at- 520p. Shell Trans^rt Dawson international each shaded 

Broken HHl Proprietary were also registered a Ml or lit a penny to ISp and 21p respec- Botswana RST followed Fridays 

in dull mood and lost la to 89ap. after 30;p, while, despite a modest t | ve j y John Haggas. on the other 20 jump with a gain of 12 to 
Elsewhere, however, the gloom rise n the investment premium. hand ' hardenedTto 240p in a UOp afrer 1 l£p. most intereri still 
was broken by Cowan de Groot Rorel Dutch ended j easier at restricted market . emanating from the Cape. Other 

which improved 4 to alp. and £27{. Burma h sustained a loss. of Coppers were Little changed 

Restmor, 2 belter at 43p. both re- 3 at SOp. after 29p, and Ultramar Anglo American Industrial. 35 although Minorca fell 6 to °sVn 
fleering favourable week-end retreated 8 to 200p. Tricentrol to the good at 800p. prorideff a Tins where changed were lower 
Press comment. Also in firmer ciosed 4 down at 58p following lone feature in South Africans, except London Tin which added 3 
rein were WhltecrofL 73p. and the chairman’s statement at .the at j 7 Q p 

E. .Vustin and Sons (London). 43p. annual meeting. Berry Wiggins ' 

both of which hardened 2 on pre- reacted 4 more to SOp. Ball and Golds edge higher Elsewhere, profit-taking after 

liminary results. In contrast. Collins (Oil and Gas) were mariced 0 0 last week's rise on North Sea 01 ) 

Glltspur declined 4 to 32p on the up to ITOp in response to Press It was another generally quiet hopes took 2 from Charlcrhall at 
preliminary statement, while comment but attracted little day in Mining markets. Gold 57p. Central Provinces were 
1C Gas, ahead of to-day's results, interest and came bade to l65p, shares were initially helped by steady ar lip. 


8.15 219.36 1214.63 '214.55 218.35 164.37 234.64 98.49 390.04 84.71 

i < 2-1 ■ (4ia>72. 

6.21 146.62 .145.04 1144.39 144.37 96.08 159.79 64.39 202.57 64.39 

I I • < '22.4. , i 2 ,li 

7.04 107.35 105.93 |l06.20 ,106.65 73,56 117 40 45.43 168.59; 45.43 

J r « Vi fS'l) le.I.’iS) 


ACTIVE STOCKS 

No. 


14.37! 8.32 12.66 J 12.56 I 42.96 42.99 42.48 4113 31.79' 48.98 2C.11, 136.701 19-96 

'ill.' .Vll. ' ‘ 7/^C. .'II.11.Ti 


108.01,-2.0 I 22.80 1 7.28 | 6.48 

i : 

84.95.— 2.1 20.89 * 7.22 • 7.12 

97.45 '-2.7 20.65 5.38 : 7.05 

129.52 ' — 1-5 33.25 ' 8.23 ■ 4.37 

I ■ > 

46.50 , — 1-3 I 16.00 I 9.56 I 9.91 


6.48 1110.35 109-32 1109.42 110.47 


•So-vi iSlli • (47/66i (15 12.74/ 
83.08 121.76' 49.69. 177.41 i 49.65 Trr 
;6.6i • i*u cr.wzt • te.]i73» ,v,i 


7.11 I 86.73 85.96 85.99 86.27 77.89 93.15 

I *6.6. 

7.04 [100.18 98.70 99.23 98.74 92.10 106.34 


132-40 j— 3-3 
149.41 1—3.5 


16) 147.11 -2.9 
... 1143.79 -3.3 


1 Unilever 25p 


16.00 ; 9.56 J 9.91 j . 9.84 47.11 j 46.98, 46.61. 47.27 39-55. «J91j IMl'HMB.lMl Phoenix AsS.’New' Ni 

I . I ,M| I j Unilever 25 

15.29 6J5 [ 9.35 9.30 136.92 'l34.50 135-30 ’l36.38 96.81 14^.45! 61.98 226.08 ' 6L41 Barclays Bank ... £1 

I ■ . i6:li i.lS/S/72) ^13(12'74i BP £1 

13.26 6.70 11.32 11-38 154.85 ' IS 1-78 149.95 151.09 11136 163.831 75.56 281.87 . 69.47 Ladbroke IOl 

. _ . ' ' »-!?!* J _ 'SB»1L72».03/X2(74» PnulenHal ‘Maw* VI 


Denomina- 

of 

Closing 

Change r 

3975 • 

1975- 

Stock tion marks price (p) 

on day • 

high 

low 

ICI £1 

18 

272 

-12 

302 ' 

-11S ' 

Glaxo ‘New* NU/pd. 

13 

146* 

-14 

192* 

146* 

Shell Transport ... 25p 

13 

308 

-u 

343 

113 

GUS *A‘ 25p 

12 

171 

-10 

226 • 

86 

Selection Trust ... 25p 

Tl 

565 

-23 

695 

322 

GKN £1 

10 

232 

-13 

277 

95 

Marks Sc Spencer 23p 

10 

209 

- 9 • 

256 

95 _ 

Phoenix Ass. ‘New’ Nil/pd. 

10 

20* --- 

— 

27* 

17* 


I i I | ic'Oi | | P nirfpn rifll 'NdW 1 /iKl 9 

165.62 160.37 163.00 162.91 123.23 ; 176.43, 80.42 257.40 , 7688 I ] » 


15 21 7.64 l 9.77 
14.49 5.45 { 9.45 


I i A€. (S;l» .(13.7/72) *13fl»74> ■ 

9.77 151.48,148.86 148.65 ■ 146.57 107.69 ,158.44 55.28 329.99 54£» Bowater 
j i27i£i | (Hi ll ; ( 12il2/72)| (9(1/76) 

9.40 148.66:146.79 146.14 146.85 96.65 156.571 62.03 211.65 ; 59.67 The 


25p 

10 

366 

-18 ■ 

408 

170 

£1 

9 

290 

-13 

323 

112 

£1 

9 

520 

-12 

525 

190 

lOp 

9 

156 

— 5 

176 

56 

Fly./pd. 

9 

117 

- 7 

133 

116 

25p 

8 

225 

-J4 

276 

91 

£1 

8 

160 • 

-10 

185 

50 


18! Food Retailing (16) 130.36 -3.6 IZ .20 4^0 11.94 Ill34 135.21 133.91 135.01 ,137.39 85.39 149.17; 57.15 235.08 1 54.25 

„ 1 " ; | I i4s- r2/ii . 1^,721 i{unz7«> 

19 I Newspapers. Publishing (15) 138.42 — 2.0 17.30| 6.90 8.73 8.72 141.21 140.13 141.17 ,140.6I 1 18.78 1S2-14 ’ 55.08, 260.29 j 55.0a 


.14 146.85 96.65 156.571 62.03 211.65 ; 59.67 The above tixt of active stocks is based on the number of bargains cumwjt 
ni ' , lQ l -- ' I ' 2 ;*' ■ recorded yesterday in the Official list and under Rule 163(1) (e). _ ' • . 

.01,137.39 85S9 149.17; 57.15 235.08 1 84.26 •Premium. Ooneart* 


NEW “fflGHS 5 " AND 
“LOWS” FOR 1975 

The htWng tecmitlca (vamMTt in 
tan- nj i w i) among thow oooted m the 
Share tntarmatton . Service vHttMiy 
atta*n«i new “ lagta and “ Iowa for 
197S. 

NEW HIGHS (22) 

_ „ smton funds til 

El ectric Spc/74-77 

CORPORAnOM LOANS It) 

London Coro . 

6!j»C 1975-76 

COMMONWEALTH «r AFRICANS «> 
AOBtnifa 6PC ’74-Z6 

AMERICANS. MJ 
Abu . Fluor Corp. 

Bacon. Qoatcer Oat* 

J CANADIANS tW 

Mo Algom 

BANKS (1) 

Joseph «jooJ 

• ‘ ’ DRAPERY A STORES CIJ 


186.51 -2.2 


ao • Packaging and Paper (13) ... 93.57 — 3.7 
21 ; Stores (30) 1 13.78 —4J) 

22 j Textiles (19) 131.73 -4.2 

23 ; Tobacco (3 1 186.51 - 2.2 

24 Toys and Games (6) 41.83 * 0.3 

I 

OTHER GROUPS (92) < 

25 ; Chemicals (25) 170.77 -3.2 

26 Office Equipment (10 1 ... 87.28 - 0.4 

27 , Shipping C ID 340 . 75 - 2.7 

28 Miscellaneous (46) 137.99 — 2.4 


170.77 -3.2 
87.28 -0.4 


17.30 6.90 8.73 8.72 141.21 140.13 141.17 140.61 118.78 152-14 ’55.06 260.29 j 53.08 

! I 1*1*1 (5 1- <12. l/72\ j 16/1,76, • . . 

I 25.78. 7.30 I 5.72 j 5.73 97.13 95.63 . 96.27 97.04 66.64 107.12 43.46 135.69 ; 43.46 

i i fat, 1 iM. iK.*. 72i (60:76) 

I 12.30 6.70 12.34 ] 12.24 118.53 117.70 119.68 119.88 79.56 132.94; 52.63 204.39 J 52.63 

j 26.54 j 8.01 4.50 ; 4.36 137.52 133.21 134.44 jl37.66 104.79 145.07. 6^91 Z53/72 \ Option Report— 3-month Call rates 

I 17.75 1 7.14 8.37 I 8.37 190.76 183.58 185.19 [189.35 163.94 I99.16 : 109.9a MSuX ; fl 94.34 4 ' OPTION DEALING DATCS “Calls” Were done in Reckitt 

i \ : , '10-3. ( 6 - 1 . 1-5,72, First Last Last For and Colsnan, Letraset, ^»n, 

41.83 -f 0.3 30.19; 7.37 4.63 . 4.63 41.70 , 41.53 42.07 41.68 33.86 44.08 20.92 135.72 ; 30.92 Deal- Deal- Declare- Settle- ruIvirT 

: I ! i • I t»un. ifturo. Yn« Duilhin ’ Plesse y and J. H. 


25.78. 7.30 


26.54 j 8.01 
17.75 1 7.14 


V -ENGINEERING 12 1 
Doncartar ID.) Shaw Francto 

“-INDUSTRIALS a> - 

Cowan d» Groot Cowan de Groot .‘A* 

_ ' TEXTILES t2» 

Dtamd (David) Hagga* (J.i 


Delta, lov. 
■coAmd 


TRUSTS O) 

Massmntoal Mort. 


[137.99 —2.4 


29 INDUSTRIAL GROUP (496) ^ 129.65 -2.8 


30 OILS (4) 

"*1 500 SHARE INDEX 

32 FINANCIAL GROUP <100> 

33 Banks (6) 

34 ; Discount Houses (9) ... 

35 ! Hire Purchase (5) 

36' Insurance (Life) (9l ... 

37 Insurance (Composite) (7t 
3® • Insurance (Brokers) (S) 
39 J Merchant Banks (19) ... 

ao ' Properly (32) 

41 ; Miscellaneous .(5) 

'« ; Investment Trusts (50) 


263.39 — 2.3 


1142.47 -3.B 


; 20.61 . 

5.30 

6.95 

i 16.37 

6.06 

8-22 

j 23.43 

7.05 

5.45 

: 19.10 

7.12 

7.57 

j 17.78 

6.36 

8.10 

, 35 ‘ 97 | 

5.35 

4.13 

19.0S 

6.20 

7.05 


6.93 176.49 174.33 1174.59 I177.C5 118.37 189 


»: 16 109:92 339.16 i 9«4 OPTION DEALING DATES « Calls ” were done in Reckitt 

lost (S<i. IX=|72, <IW* 2 / First Last Last For afM j Cohnau. Letraset. FM) . Botswwia rst 

w.oa 20^2 135.72 ; 20.92 Deal- Deal- Declare- Settle- 

e.*. iWL'rO, Ifti/To. ings ings men( ? Ullhin » a “ d J - 

Jun. 24 July 7 SepLIS Sept. 30 Fenner - No P ut s were re- 

39.17 73.14 201.92* 71 JO July 8 July 21 Oct. 8 Oct. 14 ported, while a “double" was At iusw« 1 

July 22 Aug. 4 Oct. 16 Oct. 38 arranged in ICL /• « 


TEAS C2) 

Cons. T« & Land r«nn hoWubs 


NEW LOWS (6) 

BUILDINGS ’ll! 


Vagin AiDer—.l SO 


.\*aiw L«i>nre._ 3 -IJ.K.X — 28 Thom ‘A’ I 20 BmkeaHiU t*ri 


8.22 I 87.64 87-04 87.60 88.30 89.30 104.78 45.34 846.06 - 45.34 ^ ^ " *“■ 

I I ! |«;4. •’Si. rl 3-73) ; <2/1/75, - 

5.27 350.23 !348.77 346^7 345.22 306.96 401. 84.194.38 5 ^^O-JO.aO lMtuMnato r.nod Jl« I 9 ,^W., k(r ..l 13 - - 

7.57 141.43 >139-98 Il39.99jl41.68 -107.94 153 58 60 39 25B.&, 60.39 v . p. Cenienu ao S l 5aw.. 50 

: hMkwn. 3 n.B.X 28 Thom A’. 20 BrnkeRHiU t*r t 75 

8.07 1133.43 131.46 131.94 133.08, 97.97 143.43 59.19 220.17 1 59.01 Uareiar^ BankJ 36 jHawker 3u ,T^ihelnv«t 30 Cbwrart^nr... 22 

| 1 <«•*, iF-l, .1 a-t--, 1 15/ 1C, -T* 5*±»m. i 28 iHuuscof Fnmj 10 'l-nllew 40 CbutMi’ll Fin. 8 

1 I — B*«c* Druj. — 24 audv:m<Wlin^ 5 X'M.Dn i«y~. 12 «,»»&« 26 

3^5 291.60 ,267.66 287.09 288.18 190.43 296.47,105.63 «3 1.66 - 87.23 B.«mter» j 20 LCJ -I 24 |Yirkerm 16 |tV Been Oef... 85 

.2 li (29.,Sf$2> B .V.T — ! 35 rlnipa" ; 7 /Wnolwonto .... 6 iF. 8. 350 

1 * " ■ Stilish LCTiADtl 1 lg - mmmmm.’ 7 1 {(iTBtt BOllMCT. 12 

6.90 1146.62 ,144.49 144.68 146.03 jl05.84 156.14 63.49 827.95 1 63.40 8 rtttsti Oxygen' 6 Invmmk J 10 iproperty j |H*raptooAz«^ 15 


, IvlC.-TV Bcetdiam. i 28 Frewrj 10 ,l>allet-pr 40 

- B«ic* Dtus— •• 24 -Hudwa.vntmJ 5 X'M.Dnuny— IZ 

96.47.105.83 431.66 - 87.23 B.»«mter* j 20 'LCJ —I 24 jVk-Lprm 16 


3^5 291.60 ,287.66 287.09 288.18 190.43 296.47,105.83 «3 1.66 ‘ 87.23 120 LCJ 

i*- 1 . .2 li .79 (29.S/62> B .V.T 35 ; 

- - — British LrvUn.l lU-l-CJ*... : 


132.23 

-3.8 

- 

5.47 

- 

- 

156.06 

—3-4 

23.81 

5.05 

6.26 

6.26 

144.18 

-1.3 

- 

8.35 

- 

- 

89.47 

L 

in 

27.89 

10.13 

4.77 

4.37 

106-42 

-4.4 

— 

6.42 

- 

— 

106.46 

-3.6 

- 

6.20 

- 

— 

19305 

-0.7 

10.54 

4.39 

14.11 

14.11 













166.48 

-2.2 

3.95 

3.28 

37.55 

36.23 

71.85 

1163.51 

1-2.5 

-i.4 

13.89 

3.10 

9.23 

4J26 

10.49 

32.23 

10.37 

52.23 11 


' I ‘ i »• d»* 7.721 'i 13/12(7*) Bunoa • A*....... 9 ILe-gal iCenanU 17 ICu. Counties..:- 7 -HimptonProp. 4 

- 1 5.47 ; 1 “ 137.43.135.75.136.29 13a 10 95.34 148.45 56.50 241.41 55.86 14 *7 jK'iiSSilzl “ *19 

1.81 ; 5.05 ! 6.26 j 6.26 165.02 160.40 160J1 165.80 117.77 177.11 6 2 's6 SUMJ2 ' 62.44 ’ l“ 25 ^ 5 | 

- j 8.35 j - = - 146.14 146-14 146.35 148.47 115.14 1^ : 27 li ll ?jSSJBS=I|fl 

.89:10.13! 4.77- 4.37 94.68 91^5 91.07 91.07 153.97 1^39 4 2 lei ? MLB5 ' n'reVltai^'j “ Oil, * [Welto^r 66 

; ; J?; 1 ' _ :lt' 7 5 D*™ U.ILA. Trust ..„ 7 Jb.S. 31 7 BnuPHnHMim 45 Kvwt Are*^_.. 76 


— 1111.30 109.84 110.711110.11 


-o tll-lVlV U.ILA. Trust..., 7 JK.B.1I 7 I Bnt. Petroleum 45 

,8.24 12 (.97 44 88 194.46 44.88 Unn. Aa.-j.Usnt^ 16 iftmnk Ore. ‘A'.J 25 .Burra* OUl... 6 

Elwrric4 14 Kwi Inti J 28 lstac.lt 30 

67.p8 12a.90 44.47 155.76' 43.96 Glaxo 40 J i iL'Itnmar 21 


■ - [110.43 111.03 112.22 1115.00 67.08 123.90 44.47 155.76 43.96 Glaxo. 40 ‘ 
I I *6.1, 72) (13,-12.74. 

; 14.111194.37 194.37 194.37 193.94 131.36 211.50 68.96 252.57 65.86 

J ■ _ 1 . . (So, (i.j. .I2,lii/j.(l«il2'74i 


2 LLomne— — ... 65 
7 -Metal, Kxpkir. 6 

6 iPomMco...— .. . 55 

7 lPre».SMrru 375 

KiuT. 7 ,um— 20 
'V'elkom- 68 

5 Wwt Area, — 76 

6 QVe«ti>m>rn". 15 
O iZambia Copp 10 


- ENGINEERING (1) 
WftltebouM (G.i 

INDUSTRIALS 111 
Ute. Industrial 

NEWSPAPERS (1) 
Home Counties 

_ PAPER. PRINTING 111 
Colter Guard Brldsr 

MINES h> 

Posddon 


RISES AND FALLS 
YESTERDAY 

. Up Dorn Same 

'BrftWi Funds 33 - 6 U 

Corpus. Dominion and 

Forcton Bonds 4 — 68 

Iniustrials 143 574 UM 

Financial and Prep. ... 38 254 317 

OUs 3 14 15 

Plantations 7 2 yt 

MImk 49 38 73 

Recont Issues 6 14 38 

Totals 274 907 «« 


BASE LENDING 
RATES 

API International 91 *V, 

Allied Irish Banks Ltd. 9J ,r n 
Anglo-Portuguese Bank 10 <V, 

Henry Ansbacher 101% 

Banco tie Bilbao 9 \w. 

Banco de Jerez 10 i% 

Bank, of Cyprus JIO % 

Banque du Rhone S.A. 10 ‘V, 

Barclays Bank 

Barnett, Christie.Ltd.... 11 % 
Bremar Holdings Ltd. 101% 
Brit-Bank of Mid. East 91% i 

(Brown Shipley 10 i°T, I 

Cayaer, Bowater Co. Ltd. 10 J% j 

Cedar Holdings 10 % ! 

I Charterhouse Japhet ... 10( % I 

C. E. Coates 105% 

Consolidated Credits ... 12 % 
Continental Trade Bfc. 9.'.% 

Co-operative Bank c 9 l % i 

Copleys Bank 111% i 

Corinthian Securities... fl’.% 

Credit Lvonnais 9 A,r ; 

G. R. Dawes 10 ? % 

Duboff Brothprs 11'% 

Duncan Lawric V\'.% 

English Transcont. 11 -% 
First London Secs. ... f»:% 

I Antony Gibbs 30 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 

Grindlays Bank io‘«T. 

I Guinness Mahon io«% 

IHambros Bank p • 

Hawtin & Partners ... 1^’*-“, 

I Hill Samuel ?i0 % 

C. Hoaro & Co v 

Julian S. Hodge 

Industrial Bank of Scot. 

Jacobs. V^rril 

Keyser Ullmann lOUf, 

Kinghuirt Securities ... 12 ''T, 

Lloyds Bank 

London Sc European ... 
London Mercantile ... 111% 

Midland Bank fli% 

l Samuel Montagu f.i% 

l Morgan Grenfell 9'% 


O.i- v I2il2-ijrll8(12'<4t 
31.21 278.57 31.21 
(71. . il,j/72> 1 '7,l/7.?i 


1 : : 1 22. a, .7.1) ,r*.-lL75» ra)r4;o5i 

3.89- 9.23 : 10.49’ 10.37 73.72 73.56 73.56 73.74; 73.89 75.73 34.78 303.13 33^9 

■ ; -214. >10 1, .16-3/72) >;17/12.-7«i 

ITlO 4^6 I 32.23 : 32.23 1165.68 165.04,165.70 1 166-50 J11.74 173 53 73.4 3 245.79 71.63 
1 1 I I ' 't li «.-*-72» -4l3ilD74> 


43 ALL-SHARE INDEX (650) J140.63 .- z.9 . - 

T COMMODm" GROUPS ' 

(Sot included in 300 or ; 

AHnShare indices) • ! 

44 Rubbers (10) 121.44 -0.4 ; 14.0 

45 Teas (10) ^ 100.88 >5.1 I 19.2 

46 Coppers f3l wa.Bj, - 143.7 

■ 47 Mining Finance (111 131 .M -o.a j 9.3 

4B Tins (S) 98.76 -1.1 , 10.3 

■ I 

49 ! Overseas Traders (13) ... 214.97 -3.4 1 16.3 

• iMonHuy. June 23 Frt< 

(FIXED INTEREST i„.i« 1 I '% 


*21.44 -0.4 

; 14.07 1 

7.81 

8.89 

8.66 

100.22 >3.1 

! 19.21! 

9.64 

6-62 

,,, 

402.63 1 - 

i 43.77; 

13.76 

2.05 

8.05 

131.14 -0.2 

| 9.51] 

4.03 ; 11.76 

11.72 

98.76 -1.1 

, 10.33 j 

8.39 

12.47 

10.71 

214.97 -3.4 

1 16.30] 

4.20 

7.80 

7.78 


1144.78 142 83 143.27.144.52 105.24 .154.09 62.16 228.18 61.92 
1 ' ' I I 1 1. 6/721 ,(13?l2dC- 


MONEY MARKKT 


Higher interest rates 


Bank of England Minimum 
Lending Rate 10% 
(Since May 2, 1075) 


8.86 {419.91 417.34 421.75 424,31 523 
6.12 j 97.29- 97,25; 97.44 96.88 94 


30} per cent., from iq}-lO« per Discount houses bid 9-9f per 
cent. Day-to-day credit was in cent for~5ecured caD loans In the 
short supply, and the authorities earlier part but found later 
gave a moderate amount of c^sist- balances in places at 74-8} per 


1.49 325.43 281.66 555.57 ] 84.60 Short-term interest rates in the “ce by buying Treasury bills cent It seemed possible that banks 
•25.---I : :2 1 , ■si-i/TSi jito/o.ffi London money market rose in t™*? U* e Discount- houses. Banks might have carried over a certain 
93 ‘S:? . 7 iS:7?. bi-fa :. 17 W? 4 . general yesterday. The one-month S«2 surplus, but that any such surplus 

.68 4o7.74 37«j -mi ok ne sterilnc certificate vield. for in. , . ^ ^ would be absorbed by adverse fac- 


MonHay. June 23 Fii4iy : Thirr». 

‘Jr.ne June 

lii'lex | YUsM j 2J | 19 

\< .. I I 


W>1. jTiif-«iR_v JlreAiT Frt«l»y : TS-r 


1 : Consols 2f% jicld .. 

2 1 20-yr. GovL Stocks (6i 


5 ComL and Indl. Prefs. (30) 


Section nr GrnP 
Overseas Traders 
EnBlneering (Heavy) 
Engineering (General) 
Wines and Spirits 
Ttys and Games 
Office Equipment 
Industrial Group 


Dim Date 
Jl.T2.7d 
3 T2 . T1 
3112'Tl 
161/70 
16.170 
16 1-70 
31/12(70 



14.74 

14.73 ! 

14.72 j 

14.71 

14.71 

14.70 

14.68 

14,90 

15.31 

.. 47.52 

: 13.69 

47.18 : 

47.20 i 

47-22 J 

47.24 

47.26 

47.33 

46.63 

47.41 

) 46.03 

: 15 . 9 a 

45.87 | 

45.76 

45.76 1 

45.74 

45.75 

45.79 

45.77 

44.47 

) 41.40 

16.74 

41.54 i 

41.54 j 

41.63 1 

4I.5B 

4158 

41.92 

41.87 

43.37 

.. 50.80 

16.02 

56.88 ! 

58.83 1 

58.26 

58.08 

57.70 

58.42 

58.51 

56.43 

1 


>5(1. ‘i23i5,7s i { 1 5,-I/tS) 
Since 

19rc I Compiler hid 

Hi k!j I /it * Ui^ta ! I/nr 


cenu and the 12 -raonth to 10g- against the market’s favour. 

, • _ I Sterllnz ! j tucai Autij Pinence 1 

Jiinr 23 , Certitkaies Jnta-UoW Authority I nee* ixble I honw Comaav 
I of Uo)H»lkB . | deposit* I bon.lc dswwlz dep«>K, 


IrremiBlit ' 
2 de.rs mvlre.' 
t7 rtxy, or 
1 day* n'dice.' 


deposit, 

85.-I01* 


— | 94915 


ssr.Sbl.iJSS'aSa j 9^-55 

ab.oa 37.011 iisSs' 37.01 


10-10 is 

10-1015 


48.35] 114S5 I 47.67 

>Si\i ',7.-I0r65- 1 nj;Lft» 


Slj 104-91* 10-10. s 

104-9 is 104- 103& 
*9 iOu -94 1 10 is .11 
10 104-934 i — 

11 -lOIs 1 — 
■1134 1 114 . 114 ; _ 

is .. - ' — 


nominal in. some cases. 

Dhnotmt I 

market j Treeanry Built 


9-84 I - 

BJb-94 9^64 


9ir-B4 8 ib 

9a-93e 9 r ;. 96g 

S** 1 # SSs-B.-i 

•- - 97 d 


nse«ndf- 

MUa« 


) 934-11 

I 10-11 
| 10-11 
!l05 ( -214 





, Scctlan or Gmop 

Sue Dale 

Sue Vr 

100.08 

] Miscellaneous Financial 

31.1270 

120J6 

1SJ.M 

i Food Man uFaan ring 

»T2'6? 

114.13 

153.(4 

! Food Retailing 

29. 12 67 

11003 

10.76 

1 Insurance Broker, 

29 12 67 

%A7 

335.72 

Minins Finance 

25.L2.67 

100.00 

367.73 

All Oihcr 

10.-9.-h2 

100X0 

12X20 

- t RcdampiiaR yield. 

FT-Acuiarics 

Indl co* 


calculated by Eatel Commenicatioa, Limited (a «:* nonuuijy ttreu yea re 151-131 p*r rtm.: rm^ rears ‘teuVoer Cent™ ^ monjuse 

rnemtar or the Exchange Telegraph G«up) M ao tabic ate buying rates tor prone peucr: HufIrk rates lor fonrjn«itJ| bilk hiltal^Lr 4 ^- ■ n 

IBM 370 coresKWr. prf «nl ,4nK«im a ie SvfHns rales lor ownwerh Treamre- bUto Jr ,Cil J 

A i, si d the C9DSUUWMS of the FT^Hauies ‘Ms-J; per *e?i. ADurosimaie sclllns rales for ooMJMmh 
Share ms, CBS » now available from the PoM^here. mon-h 9‘, 9«| 6 Per tint.: for tme-nimita trade bills 83-10* ** «2'-L? nrt thp ' f ' 

the Financial Times. Srachen Haure. cwn Street. Finance Haw Base Rate ■ published by :hc nw tosMBOWlt 9.M9! pc, 

Land on. EOF asv. price is. By mlandeost lip. Rale, tor small mms ar sewn days’ a” ” « i?SS. 

Care moo wealth Up. Farugn Up. Ar era*; Eciidcx rate t,f dlscmiai B.W74 ntr iLi u *««« Mae Rates for lentUtlff! H Per cenu .Treauirjr Bills: 


Norwich Gpncrai Tmst 10 *\i 

Portman Guaranty 11 °h 

P. S. Refson & To 91 

Rossminster Acc^nfcs. 9i"S 
Royal Trust of Canada 101^ 

E. S. Schwab !Tj% 

Security Trust Co. Ltd. J1 » r , 

Sbenley Trust 

Standard & Char*ered 9!^ 

Sterling Credit 12 ‘or, 

Stewart Salmon i Co. SJ'Ti 
Thames Guaranty 

Trade Development Rk. 9'^, 
Twentieth Century Ek. ni":, 
United Bank of Kuwait 9t<v- 
Wallace Brothers Bank lojor, 
vVTilteaway Laidlaw ... 10 % 
williams and Glju's ... sjt^ 
Yorkshire Bank * gi^, 

"cSSiSr." 1 tiQ AKWin * Hoases 
reap deposits 6i";. lHBtmtl] uopasH 

* ISSL^SS!^ 0B * Ums of £l0 - Wl1 3ni 

"S m.™ ««• 

; Dnposii Basr- Ran* 

* Demand d^msii 7 ;'.;. 


I.G. INDEX 
GOLD 1 60-163 

CORAL INDEX 
Close 315-320 


INSURANCE BASE 
RATES 

Atlantic'' Assurance ... 111% 
Cannon Assurance 9 *n 

\ddrp<K 4hAn'n uihI-.t Ir&i/rk/iuv aivl 
Proppny Bond table. 


w ; v '.- - 


UJ ?•; , : 

- 


SR$W. ' 





! 0c K 


AUTHORISED UNIT TRUSTS 


gj Abacus Aiimthnot ltd. V 

■ ■Winfin at- ICC- 001-238977305 

•.'■jm B03 32-S -0-5) «J» 

. • • StaiCtctun SX1 34* -05 <.00 

.. 5h uSti 17.7 MJ -D.S 430 

Z£hZcu»--~ »3 311 -j>-f «« 

•- yrtf Ifn ttT 283 303 -03 *30 

'nrwwtlto.. IU gJ -0J *30 

• ol U XotL Ac e |193 WJ) 250 

. g) Abbey Unit Tst. Mgrs- Ltd.* 

‘ fcGwdwwKI.Ajtolwjy- ft2»aMl 

' ey Capital — — Pg-1 S 

. <5 Income & . <N*] -OJH S.97 

• ; ' o'lnv.TiLFA-gJ* g-fl "i-J *" 

'. eyCea-T* fJXJ J3.3f -fl3f 432 

g> Allied Hambro Groups 
. 1 bn Use. Raton. Sr mhrood . E»y» 

B 2891 or BiUerttw flWTfl 531® 


" ed lot 

I ret. 2nd 

vlh St lac.TA. - 
1 , HI ad. Dev 

•3 l „ Min&Cdty— 

ACrftBrfCaplalTst.- 

1 ill Income 

ity Income. — 

nu<Knal._ 

’VMiniod.- 

tind 

KomcFuad— 


50.71 -0.91 537 
403a — O.b OJA 
Z7J ~0* 537 

212 -0.4 6.10 

39.4 -03 531 
316 -03 538 

44.6 - 0 6 673 

Z7.4 MO 

243 -*02 231 

3 9.4 -03 10.15 

70.4 -0.6 5.65 

373 -03 733 

78.9 -10 7.41 

UJ 7 *0 

210 -03 7.91 

20.7 -0 4 439 

44.9* +03 3.01 

134.6 6 81 


teenc Fund— M.4 5X3 -0-5 7 33 

o c o v cr y ._ 733 78.4 -10 7.41 

aullrfiluv 114 16J 7110 

SmriLo-c^s— W.6 -03 7.94 

. ccum. Fuad U3 20.7 -0 4 439 

. ctf Amw ^i 42.0 44.9«J +03 3.01 

xempt. June 2_|l2A2 334.6J 601 

c) Archway Unit Tst. Mgs. Ltd* 

■ t-Mary AxtE-Oa. 01-2834141 

' 1 iway Cop. Fund 1*6.2 flJM . . I 454 

««ty Inc. Fd. H2Q8 1233*4 1 649 

. nee at Jus* 18. (tact mb day July 18 

Barclays Unicorn Ltit 
'ooiHre^SK Romford BdAS7 01-04*821 
MUeS-EdUtiminh.EHJ 03V22B3013 

. men America -.128* 303J* -05{ 238 

ban. ACC. 5S.6 60Jj -03 3.75 

4UO.IDC. 46.4 50jj -0 3 3.75 

Capital 50.6 54.ft -10 436 

Exempt Tbt 98.7 61U -J_5 668 

' Extra lmnanc.-. 183 19jf -02 . 925 

r mancM 46J5 Sflirf -0.9 4J2 

am . na <&fl -0.4 6.71 

' 1 **— *' - 22.0 23 Bl —05 6.12 

. Growth Aec. 26.7 28.3 -0.7 AM 

• si:. 3 :; if 

MM is 


(xKc) Brown Shipley & Col Ltd* 

Mngra.: Founders Court, E.G2. Ql-6008290 

Brown Shipley 11406 14961-3.71 6.10 

Aerom. Units- 1X64.4 169 4i -*Z\ 6J0 

•Pric e s on Jane 24 Seri nil ®r July L 

Canada Life Unit TsL Mngrs. LM-f 
W High Si FMcn Bar. Bens. Fi Bar 31122. 
2a&.UfcCes.Xh*t-l2&0 27.41 -AM 431 

Do. Gen Accum (223 303-0-7 451 

Do Ice. Pie. — . 2471 -03 8.78 

Do. Inc. Accum — |26J Z75J -051 83* 

(aKOCarliol Unit Fd. Mgrs. Ltd¥ 

Hilfaum Hsc_ Newcastle-upon-Tyne. 211*3 

Cariiol p.4 59. j .... f SM 

Do. Arrum. Units... |63 O 6531 I 346 

Scat dealing day July 2. 

Charterhouse Japhet? 

1. Paternoster How, BC4. 01-5483009 

C J. iDlernMl IOTA 20* .... 236 

Arcum. Units ZX4 22* 236 

CJ. Income 27 A 29 2 _.... 8 44 

CJ. Euro. Fla 25.0 266 ..... 2-«2 

Arcum Units 263 2 14 2« 

CJ.Fd.lnv.TK 24 0 23.6 ...... 337 

Accum. Units 25.4 27JSJ 337 

Prices on June II. Next deeding June 18. 

(ajConfederation Funds Mgt. U49 

120 Recent St- WlB 8 aV. 01A31MO 

Growth Fund — |23J 24. 4| 1 538 

Cosmopolitan Fond Managers. 

97/57 Gresham St, BQ2VTEP. 01 000*747, a 
Costnapoln. Gth. Fd.|173 18.71 1 333 

Coyne Investment Mgxnt. Ltd. 

72-60, Gatehouse Rd.. Aylesbury. 02065041 
Coyne Growth 122.7 ZIB) +0.4) 539 

laXg) The Crescent Group* 

4, Mel*lUeCr«.. Edinburgh 3 >01- 2364931 

81 Fountain Su Manchester 061-238 9866 

Crescent Growth 117.7 18* -021 5.M 

Crca- Internal B73 +0JJ ZJ9 

Cres.Rlgh.Dha.— 023 3521 -0.41 739 

Cres. Reserves [273 300|-04 468 

Discretionary Unit Fond Managers 

22,BloondieldSC..ECZM7AU 01-83*44*6 


Gibbs (Antony) Unit Tst. Mgs. Ltd. 

23.Bl<onneSdSL I EC2H?NL. 01-5684111 

laiA-Gtht* Inc.' USA 2361 -2.41 li*0 

[«A Gibbs Gth .ft p*3 25*1 .... 1 6.00 

Deallog day Tues. trWcd. 

Govett (John)* - 

77, Lsmdpn Wall, ECJ 01-9666620 

9tocUlldr. J ob. 30— 1107.1 112* ...I 1.70 

Do Arcum. Dnil .... tl24J 130-91 ...—( 178 
Next d ew i n g day July *- 

Guardian Royal El Unit Mgrs. Lid. 

Roj-ad Exchange. EC3P3DN. 01*968011 

lag.' GuardhJU TM. - 1614 63.^ -M| 512 

Henderson Administration ¥ 

1 1. Austin Fnan, ECZN aD. 01-5683522 

Cebet June J8 ]61.6 . 65* .... | 5.00 

40rauUM'3 (993 Idtftq . .J 2 B 

Premia- U.T. Admin. 5. R ayleig h Road. 
Brentwood. Eases. 0277 227300 

iglAuatralUn. 136.0 383 360 

liaiCapSud Accum. 23d 27 J -0J 402 

■CiEurapeaa 33.9 363 +06 3.18 

IS? Far EbuT. 39 3 42.1 +0.1 1.97 

IftiFinanelaJ k mr 259 2SJ) -02 3 . 73 

'Ei High Income 293 31-1 -0 2 U.77 

Wllnc.a, Assets— 203 223 -05 639 

<£J International 22.7 242 +0.1 35* 

IgjSib Amertcan- 37.6 *02 +02 292 

'giOil Xk. Res es- 23 5 27.1 +02 385 

(SI Personal Port . .. 80.1 835 -03 432 

Worldwide June 1*624 6654 5.68 

• Far tan exempt funds aU r- 

(a) Rill Samuel Unit Tst. Mgr** 

«5. Beach St. BC2P2LX. 01-0286011. 


275 -tU 402 
363 +03 3.18 

420 +0.1 297 

23J -0J 373 
JL1 -03 U.77 
223 -05 639 

242 +0.1 354 

*02 +02 292 

27.1 +03 33S 

833 -03 4J2 

665 368 


113.9 -SJJj 5 11 
3fl9 +0J 271 

582 +05 276 

213 —0.7 5.51 

*05 -1.7 4U 
195 -05 738 

391 +0.9 431 

194eg —03 8.70 


I Hart in- Jo 13 |793 MJ4 ) 761 

Da-'A'Aceutu (96.6 lOZAj / 7.61 


. 0 Baring Brothers & Co. Ltd.¥ 

‘ eodenfa*! Su, K.C3. 013882630 

■■■ SS.V—BSt iffj =t IS 

Next subT day June S. 

jMjWte Progressive Mgmt- Co* 

• JhopagaW,E.C2 01-5886280 

yKPttr June 1011123 XVLM | 2.79 

l uu. 'June 101124.6 13271 | 2.79 

A lnLtJne. 17 (MX 6 MS* J 239 

. Dti.tJUM 17 |l063 US* 3 239 

Next sub. day 'June 24. tJuly 1 

ndts Ltd* 

■> i uebttreh SU E.C3. C1-S356S98 

- 1 - du Cap (108.0 115.01 I 231 

I 194 

7.91 


(108.0 115* I 2 

[118-0 U5.fl 1 

WttalAC 104.0 UXd | 7.91 

Ken ub. day June 21 

.-[Bridge Talisman Fd. Mgrs.¥ 

i Qneing Lane, E.C3. 01-6334951 

leone 1170 0 181$ . — 839 

Bfhlalltic 263 28.3. — 231 

splul Act 264 2a 7 1 231 

xempt 830 89.01 6.03 

,U. Inc 127 13L« 4.62 

Inter*! Aec... 128 127| 4-82 

ces on June 17. Nett sub. day Jane 24 


rhe British Life Office Ltd* 
dice Hae- Tnabridee WeiK Et. 088222271 

ntiihXite ..1375 " 39.41 -0.7[ 552 

aJanecd* — —6* 5 30 -2J J 4.95 

apltal' fell 32* . ...I 557 

Wtdcmi* 66.7 2*4 . -I 434 

ires on June 18- Next dentine June 25. 


Drayton Unit Tst. Managers Ltd. 

Individual House 43-45, South Strew. . 
Eastbourne BN2L 032338711 

Com. & Gen 154.7 58.91 +0* 559 

Growth 29.7 JXbJ -0-5 286 

Cap. 225 24« -0.1} 339 

Income 32.9 35.B -0* 602 

Intern (4X6 44* -03j 233 

(aKgiEquitas Securities Ltd-¥ 

4X Blthopsgatc. BC2 01-5682851 

Progressive (470 49* -201 433 

(aXbkcJJEqaity A law Un. Tr. M.¥ 

AmenhasnRd. High Wycombe. 049433377 

Oja HyALaw <4X5 46* -Ut 4.44 

For Family Fand Managers sec 
San Alliance Fund Management 

Framlington Unit Mgt. JUd.¥ 

5-7. Ireland Yard, EC4B5BH- 01-2186071 

Capita] Tst 147 0 SOW 1 539 

IncotneTltt (45.0 47*a( -I 7.05 

Friends’ Pnrvdt. Unit It. Mgrs¥ 

ZXcadenhaUStmit.ECA 01-6284511 

Friends Tst. Ute — 1»5 272*1 -OM 4.67 
Da Accum. ..J295 -0-71 4.67 


G.T. Unit Managers Ltd* 

16. St. Marti ns-lc-Grand, EC3. 01-800 0481 

GT. Cap. lac J582 6X9J 3|0 

Do Arc 65.4 . 693 ■ 350 

G.T. Inc Fd Un — 99 4 105.7 ..... 7.00 

G.T. (J A t Gen - 1426 1516 V» 

G.T. Japan & Gen— 3493 158J . — 1*» 

♦Gt.Pens3b.Fd—. |922 9*51-... 3.0Q 

<aXg>GL and A. Un. TsX Mgrs. Ltd-¥ 

5. Rayleigh Rd.. Brentwood. (02771*0300 

G.iA. J220 2334-031 536 

Gartmore Fund Manager*? 

2, ft Mary Ajce. EC3A8EP. 01-2933531 

British Traxt .1324 34* -07] 45 

High income Tst. - fa* m3 -OX If» 

(ZlOverscmTst pg 27j] +0^ X55 


ihi British Ttum. 

Igi Inn. Trust... 

■ kj Dollar Trust. 

(hi Capital Trust 
(biFinaneialTn. 

I ncome 

Cb> Security Trust 
High yiddTmst 

(aXgllntel* 

15 Christopher Street. KCi 03-3477213 

Intel. lev. Fund (70* 7»2t-X4< 448 

Ionian Unit Tst. MngmnL LULV 
54. Cdann SUeeL E.C2 01-8385608 

Ionian Foreign* (790 84*. — I 338 

tool an Growth**. 002.0 108.H 1 4.49 

Ionian Inc. Felt J64 0 68.04 . I 1232 

‘Neat dealing July 10. '•July 3. tJune 26. 

UKcVJascot Securities Ltd* 

21. LcvenSL. E-burgh EHS0XH GO I -226 1421. 

Campaund* BOA «.« ._... 1X17 

(Arcum. Units** 24.6 260 ...._ 1X17 

»2"V Withdraws]* 2X2 Z2A — 

Preference* 20 7 2X7 „.. 1500 

f Afcun Units/* — 25 6 2U .... 1500 

Capital-. 16.4 17 4 -06 — 

Australian* 1X3 1X9 +0.1 735 

'eA. Withdraw .10 4 110+0.1 — 

ScctarLeadersTT ZX2 2Z3 .... 3.95 

Fib Propestyn 143 153 — 435 

I Diemationali. 283 299 230 

North Seat 19.9 210 .... 331 

Commodity** *43 36 4 ..... 800 

(Accum. (Jnjttj— 03 45.9 .... 6.00 

10H Withdrawal**- 34.6 36.7) — 

Deal *Mon. Tues. t¥Wed- tTburo. “Fri. 

(aHg) Key Fund Managers Ltd* 

25. Milk SI. EC2V8JE. 01-6067070 

Key Capital Fund.. 15X3 5*5/ -XII 3 92 

♦Key Escrow Pd. _-fc93 73R .. .1 835 

Key Income FUlld— M 9 52tal -D U 9 16 
KwPJF. |6X0 6431 -10| 4.07 

Klein wort Benson Unit Managers* 
20.FenchurehSt-.EC3. 01-6238000 

K.B Unit Fd. Inc. -154.4 59 41 „ .1 420 

♦K.B. UnilFtLAe. ..[£0 • 6b M ■■ I 426 

L & C Unit Trust Management Ltd* 
The Stock Shheoge. ECZV 2 HP. 02-598 2800 
LfcC Unit Tn J773 8031 .... I 239 

(aKci Lawson Securities - Ltd.f ’ 

63 George SU Edinburgh EH22JG. 031-2363911 

Scots Besources* M.9 74.94 370 

f Accum. Unhsp. 703 75JW 3-7 0 

Glit end Warrantfr. 27 A 299 ..... 274 

High Yield— 106.1 114.1 .... 1X20 

(Accum. Units!”* — 114.7 1227 -0.6 1320 

American Fa* P4.9 2t-9| 190 

Tuesday. rtWedaesday. —Friday. XDsily. 


Legal & General Tyndall F*nd¥ ^(aHg)Matua2 Unit Trust Managers*^ 
18, CanyueeHnad. BrlxtoL 037333341 4. Tekenhouse Bldgs.. EC2. Ol«64fl03 

DU. Unit June 11 ...(432 45.U | SAt Mutual Sec Pius„..J357 38.14 -0J] 5.94 

Act Unit June 11 —(486 5Xd 1 ihl Mutual loc.TW.... W.9 49^ -OX 694 

Neat subscription day July 16 Mutual Blue Chip. 13*1 3631-021 540 

Mutual H?gh nd... J«L6 44J| +0J| B-96 - 

(z)Uoyds Bk. Unit Tst. Mngrs. Lxd.¥ 

c *** ew " 5 '- National Provident Inv. Mngrs. Ltd.* 

w w ^ «. Grsccchurch A., EC3F3MH 01^*34300 

^ cJ «.• -X2 SJJ NP.I Gih.Un.Tst I .. ..I 

X»s££S5lM MA 4xt! -05 aib .(Accum. Units)-.. DO 39.« . .. 439 

SSSSulrr u*. ml -o% USt 333 35.54 -J 436 

13 Third Inc S6J 60.9 -X0 734 trwa.Tru«- 

rtafirc.mi »i. 72J -1_2 7 14 (Accum yBilKJ - *—.. llTO 12391 1 ^.00 

Do. (Accum. j ^ DhLr.IMJtt- U7.0 .... 1 <00 

a 52 £tlKSJ*^! £. «5 »* as tfsdi. 

Sfi *555 :;rl IS (aiNatitwal Westmin^er* 

Prices tt June 19. Ntsa ds*lm£ June 29. 41, xmhbury. BX2P2EI*. 01 J3? 8044 

, „ Capital (Accum.? _. (Ml 53 54 -0« 342 

(aKg) London Wall ¥ ioSma p7.e 22S -0.7^ 561 

l, Finsbury Square. E-C2. 01-606 381 1 Finsneinl — -0^ Jib 

Cmdul Pricrlhr 6X0 ’ 5X61-051 3.66 Growthlnv — — 175.4 805j -Xl) 4.02 

FlnanclM Px-rty — 123 133-0.41 37* 

ga.iaee Mj.i_-_ wo isjj _ j 177 ( a Hg)NEL Trust Managers Ltd* 

« 7 jila RUIhm Court. Dorking. Surrey. 9911 

zO-oS 294 Netsuc J46J 49J1 -131 430 

Stronghold Units— B6.4 294-051 456 

ManitfJfe Manage»»t Ltd.¥ ^smi 

P.o. B«2X srewonage. o*x*no: 

Growth Units B75 »91 .... I 452 ££ jggffilipS li^S -y| HI 

Mercury Fund Man ag er s Ltd- Jj; ^ fSxcaFdulT |£o -0.7] 4 ™ 

30. Graham SL, ECSPSOX 01-600 46SS 

MarouryCn June 1410x4 io7.9{ I 502 Norwich Union Insurance Group 

Ace. UniUJnnelS-|320ii 12 8 S 1 502 P.O. Box 4. Norwich. NR1 3NG. 060322=00 

XSl'&jMiB :d t32 KUXIpFdJU'WU-ISMS 2054 . — I 6« 


a — ZTITIwo li S 23 IS (aiNationaJ Westminster* 

June 1ft Ksst dealing June 26. 41, uahbury. lX3P2S k . 


01J878044 
-0« 342 
-0.7 561 
-04 356 
-l* 4.02 


SalAceum.) 

High lae. Priority... 

London Wall lai 

Special Sta 

Stronghold Units — 


(aXbKclPrndnl. Unit TsL Mngrs* 

Holbora Eoro.EClNZNlL 01-40592=2 

Prudent I Al (795 M5( -£0| 5.00 

.Quitter Management Ox Ltd* 

TheSk.Esrhange.EC2N IHP. 0M»04177 

Quadrant — (88 J. 9011 -* «4 536 

Reliance Unit Mgrs. Ltd* 

Reliance Hue . Tunbndg. Wells. Kt. «92 22271 
Ofqairtunity Fd- J37 1 39-2) i 6-24 

Remigium Management Ltd* 

UJtv-Gace H». Fln>bul> 5q. BCS OldK 1086 
Rowan Seet Fd . -1100 5 10451 -34 354 

Knxt sub day July 1. 

(aiRtbchld. & Lwnds. Mgn. Ltd- 
New Court. Sl sdthln's Lane. Ida.. EC4 
Ne«c*t. Esc«np«. — |£10*a OllW .1 a*6 

Prices on June id. Neil denting July 15. 

Rowe & Pitman Management Ltd* 

CiCfGWC Ho . Finsbury Sq-. ECZ. 01-6W I06S 

Kowso InL Fd. |MO U.Oj ... .| 2.70 

Next mbscnptioa dej July 7 

Royal TsL Can- FA Mgrs. Ltd- 

M.Jermyn Street. SW L nijo we 

Capital Fund 1610 tA* .1 360 

IttconeFund |M3 6 15} . ( 717 

Prtccft at June th Next dealing June 30. 


OiSebag Unit TsL Managers Ltd* laXgl Target TsL Mgr*. (Scotland) * 

TO Basil. BrUbrv I!wl.E.C 4. 01 =365000 IB. At0cl Cmceni. Edin.3. 031-22088Sli2 

Setasth^ialFd (Z3 J «■*!-« 2! T«v« Ej*7e J22.5 -g-Jj Jg 

Sebw Income l-C. -bl.7 227| -04 900 Target Thistle... . BJJ 29N*0«| MS 


Setasth^iialF d (Z3j‘ 24-»| -OU 359 TaceMZjfla K.5 -g-J| Jg 

Se^.ncmneFC.-.b.r 22^ -.J 900 ^^e..,. ^ 2961-0 4) LW 

&«ie<^»mi^iti«ei«w RC3N2LY. 488 4313. Trades Union Unit TsL M a na g ei f* 

Urn Gth Tst Aeriasi 25ti -.. | 3 69 10U. W&d Slroel. RC 2. 01-OTMI1 

Unv i Gift Tit lm/225 23.7m I 3 09 ’ma'TJnx' 1079.. .137* 4 Mf I SIO 


Slater Walker T*I. Mgmt* 

3. Loudon Wall Buildinrx Lundiei Wall. 
London. E.C2MVJI- 01-2384233 E»i tea 

(n) (gl Jnsel Brllunlft Group _ 

J« 1 ClZ) at Un ... . 060 3* 71 -0.7 466 

JolCddiGen.-- 2411 15X7J +0./ 481 

J**1 Inv. Unit; . 24ft 26.41+0 1 4.2* 

JtolVwlucn . .. Z77 ' J9a+Xl 6J5 
Jc+'l PTuti & «-eli .. U 1 11 9, -02 4.6 5 

JesT Extra lnr 2ft ft 28.11 -03 1035 

J«*1 HiShlni 213 229 -C.l 1305 

JX tnt.l*uiid_ . 21X 22.7| +0^ *3# 


-- S-2J P.O. Bn* ^Nsrwleh. NR1 3NG. 060372=00 

;;;; ‘J* NU.GpFd. June 18- |l«i 2655) | 662 


Metrop. RzenapL Fund Mngrs. Lid. {aMz)Oceanle Managers* 

7100, Catehouae Rd, Aylesbury. 0386 3M1 3-5 Norwich Sl. EC4 01-8316212 

MEFDtH. Units fU4h 14021 1 470 ♦Ocemle £»*» Fd|475 495^ .. J 392 

MEFAee. Unit* ..-11445 1505] ( 4.78 FlMactaX 342 365 -0.1 451 

Prices it Key 20. Next doling June SB. General 16 9 15.0 -03 <55 

Growth Accum. 29 J 3X2 -0 6 5.7ft 

Minster Fund Managers Ltd.* CnmiJilnraw 26.0 27.7 -Oft 576 

JGnSUr HS&. Arthur St- JE.C.4 01-6251050 HLm.1nrome 19 1 ^QJ 9.06 

SOnmerFund (265 2821 ! 650 ,5 

DaSbempt iSft 66^ ...~\ 671 lfl-0 4 487 

Morgan GreufeH Funds* 110 tbs* -oJ( t.so 

2S.Gt-Winehatr. SL.EC2P2AJE 01-3684545 

(a«aprtalJunel6_)UX0 lM7m J 2.M (aKzlPearl Montagu T. Mgrs. Ltd.* 

‘ 4 ?K P jE.sS'Hs*i -^3l in 1 14, Old Broad a_ . DC2P 2 YH. 01-5835404 

I's Ag'naJnnelB Eld iai 3 H X70 P* U Growl a Fd.— 17.4 18.81 -04} 439 

ni “-J«*rja - 1 ^naftStiK s|:M« 

(zNcNz) Mi G Gnmp* _ :g$| IV, 


(at igl Steve & Prosper Group 

4.GX Sl Helen*. London. BCS. 01-969 1717 

Dealing* to 01-554 6889 

EruXinc Huvw. 08-73. Queen Straet. 

Edinburgh. EH2 4 NX 031-226 7351 

Ebor Securities limited* 


S6M.9 
517 
450 
37 J 

29 4 
404 
4X0 

30 B 
731 
20.9 
375 
M2 
531 

W.5fl 


(zNcNzt M & G Grtmp* 

Three Quays. Tower HilL BC3R 0BQ. 

01-638 4566 

See also Slock Exchange Dealings. 

M&GCeneral 120.6 J29.M +0.9 

lAcrura. UniUI 163.5 175 0 +X< 

M St G Second 1232 1200a +0 ♦ _ — 

(Arcum. Units) 1539 1631 +05 5. IB 

11& GMlcBand »»0 69.9+0.4 •« 

■ Accum L’nitsl 119.1 127.4 +05 

Ilk G Dili dead 69.4 73*0 4 03 

(Accum. Units) 11X7 lil t +0-8 

M & G Special 815 8ftJJ +0.4 

lAecum. Units) 93ft 992 +05 

MiG Magnum - 17Bfc 1*75 -0.4 

lAccum. Units) 2032 2153-0.4 

M6GFLT5 460 SB.9a+0.4 

(Accum. Units)...— 936 562+05 

MiG Compound — 70.1 7X3 +0.4 

MiG Recovery 10*3 3140 +07 

MiG Bern Yield _ 460 480 +03 106* 

(Accum. Units) 5X4 . 54 5 +03 1066 

MiG Japan 942 1002 +05 

M i C European «38 445 +0* 

MiG American — 334 35.6 +0.4 

MiG AUSt'M'n 423 *30 -03 

Mi G Far East's — 343 365 +03 

(Accum. Units) 340 37,1 +03 

K& CTrustee 9X4 97J +0.9 

(Accum. Units) 148.9 1586 +1.4 

Chanrd June 1? — 107.5 1092 

Penan. Be June 1*. 990 93 9 -03 

MiGCDav.Gr'th— . 12* 45.4+0* 

MiG Coo v. Inc 33.1 35J 1159 

Clyde General 50.0 5X0 +05 * 

■ Accum- Units) 625 66.0 +06 

Clyde HI chine- 50-9 54.0 +01 1X5* 

I Accum Units) 796 74*j +aij 1158 


01-8318212 
495rt .. J 392 
365 -0.8 *51 

148 -03 <55 

3X2 -O ft 5.76 
27.7 -O ft 576 
203 -03 9.00 

20.6 .. ... 5.46 

2520 3.67 

4X7 -0 9 487 

20 7 -03 660 

202*4 -02 6.SB 


Universal Growth .-15X8 

Capital Arrum..... — 4X4 

General 379 

High Return 305 

Commodity ... ..547 

Koercy 1 eda. Ed — 5X8 

Fineucial 305 

Prop.* Building. ... 369 

sSeleci Grth.— 792 

■ xiSeleci Inc.** 712 

a+Commodity Pn. -- 167 4 


555 +04 2.66 

M3 -1.3 4 78 

40 6= -0 ft 4 70 
4X2 -06 653 

586 -02 578 

54.6 +0A 250 

32.7 -0.4 4.19 

395a -0 3 3*4 

828 -35 149 

744 -4.6 680 

1786( . 5*1 


(gMxi Pelican Units Admi n. Ltd* 
50X BT. Fountain SL. Muse heater. 061-238 5685 

|*1 Pelican Units ISO 8 5331-051 5.95 

833 (s)Ferpetnal Unit Trust Mngmt* 

833 48. Hart St, Henley an Thames. 09B126868 
«•** PpetuidGp-Gtii. 1*7* 9451 1 440 

402 oxb) Piccadilly Unit T. Mgrs. Ltd.* 

4 41 20. C-ot* ball Avenue. EC2. 014X263903 


Prices X June ia Ncart sub dw June 25. 
■•Prices June 24. Next auh day July 8 

Save & Prosper Secs* 

Cspilal 126.6 285rf +0.7| 2.08 

Fin'cIalSeC Fd — -.59* 61 £3 -00 219 

I a vertmeot Tst 20* 223-0.1 3 76 

(UEp’ouGth.Fd. 70.1 7S.W +0.6 X54 

(zMapaaGifa. Fd— -625 66-3+0.4 135 

<uU S. Gth. Fd 67 0 7L7f +05 0 58 

General Units ... - 53 8 32.9 -0 S A 72 

High Yield Units- - 37* 40 51 -2 0 696 

Incone 303 32^ -O b 886 


66.9* +0.4 U 
7L7l +05 0 ! 

323 -0 8 A\ 
40 -2 0 6< 

323 -O.b 81 


Extra Income 

incomeiCnanh. 


126 0 

Oh.. .125.9 


7*1 1 103 

Xll ... -1 3.3 


+0 7j 8.14 Portfolio Fond Managers Ltd.* 

10 CHartnrhOUse So.. EX'IM 6JU. 01-251 0S44 
3-a Toi PMct/oIiaCajxtaJ— 1366 4 02* -DM 622 

+ +a Growth with Inc M7 4 S2M .. 8.65 

209 Pn vale Portfolio— 363 23* +01 434 

2S SMiUcyPernm _ 1 55.3 66 6|-Xl| 4.13 

ff* (yrfc)Prartical Invest. Co. Ltd.* 

Europe Ha. Bid. Tr. Cm ire. El 01-623 8KB 
7 53 Pran ical June 18 -1114 9 1244 .._ I 33* 

53> Accum. Un _ |l4&5 160 q . ■■ -I 31*- 

+0*1 173 

•va Provincial Life Inv. Co. Lid.* 

to* 5 74 222. Blshopsgate, &CJX 01-247 8533 

+01 1154 Prolific UniU 159.4 64 U -091 Z81 

+02 H 5M High tncnntc 1*3.9 68.4) -L2J 507 


Scotbits Securities Ltd.* 

SeotlJts 02 4 34 71-0 51 451 

SrctyleM 35.9 38.4 -08 696 

Scagrwih 3f.X 401 -04 «<3 

Scmrhftrm 361 3*64 -0.9 4 67 

Scalunds 2060 215* +0.9 X49 

Scot income. 36 6 38 6 - 0.7 6.74 

♦•Scot Ex Gth . 1555 2627 .. 27* 

♦•Srotl Ex. YId - 11X3 1166| . ... 606 

•Prices at Juhe 11. Neat sub. day Jane 25 

J. Henry Schroder Wagg & Co. Ltd.* 


ia) Cheops Ide. E.C2. 01 -M3 8232 

OaniUl June 10- - 173 9 7654 3.02 

(Arrum. Units- S3* 86* 3.02 

Income June lb .. .2057 109.54 .... 7 73 

(Arrum. UnlUl- -.1363 14X3 .... 7.73 

General June 18 __ <75 49.4 457 

■Accum. Units) 53.9 56.1 457 

Europe June 10 J34 35M 173 

■ Accum. Unusj 34* 37 0 273 

♦P-n'n Chiy My 28* U* 7 1223 4.64 

-♦Spec. Ex June 10 U07 1141 389 

♦■RecoverrJunelO U6* 120.4) 5 63 

•For tax exempt funds only. 


Scottish Equitable Fnd. Mgrs. Ltd* 

28. S. Andrew* Sq, Edinburgh. O31-5B69101 
Scottish Equu (36 7 3921—1 6.U 


(aK ci Slater Walker To. 

AnetyTvt . .... |4B3 

Bank luai Fin . 58 5 

Capital Acc »ft 

Cop Growth Z75 

Ceaiuty .. ...... 375 

CVunmcdKy . St 7 

DnzncslK 286 

ExempiT-i .... t9fc 

Far East . 194 

FlCWlTTK..- 35 0 

Geti. Fund ..... 262 

Glolirt t'nh 444 

Grjwrh ...._ 565 

High lno 519 

Hundreo Secs 366 
!ac. Unix* soo 

Inve-uoraCeo I _. .25.7 

Mm'roLTai ...89 0 

Nat High Inc 56* 

N An.er Trt 26 1 

Man! 8 Gen 339 

FrTsnftl TU 3CE 1 

Provident 945 

ScnuuftTM. 468 

saucld 37 8 

Suiust'hge. ... 1*6 

Univeroa: Second .. 185 ft 


as Nkrancb a. eca nt«t eats 

Comm Cone .... 314 360 - 0 3 4 24 

Uaalndi Power «il 496 -03 <63 

fni. Second Hen. 46 S 50 . 4 -Ob 4.52 

Nat Onvdldmed - 392 42 7m -0 2 4*5 

National Unit *D’ .1318 141 8tf -32 3 94 

Natural ffe-'rrwt... . 56 4 60 7 -0 4 4 63 

Nufits ..MB 39.6W +0 4 4.76 

Security Fim 52 6 56 68 530 

Shamrock K5 4 49 4) -05 4 75 

(a) Stewart Unit Tst. Managers Ltd. 
45. Char lode Sq.. Edmhurch EII2 4HW. 

031 -2d 3=71 

Ktewan imertraa Fuud 

Sduid+rd Unit*- . . |47 0 510| | 283 

Stewart Brlclch Cap! Cal Fand 

•Swndftrdt 190 0 97 0) .. ..| 420 

•Next dealing Jut; 27. Next dig. Jnc 2A. 

Sun Alliance Fund Mngt. Ltd. 

Nun AUlnnre Use., Ilur-Ji-m. U403 84141 

-Exrmp: F+ruily n|llfl 0 124 0) ....J 4.77 

72-80. Gwehuise Rd- Atle-txiry. 02S65W1 
♦The Family Fd JM.7 68H-10) 3D6 

•Prim on June II. Next sub. day July 9. 

UMg) Target Trust Managers Ltd* 
7-S. Breams Bldgs . D 4 A I EX’. 01-2420777 
Target Hniw. Gatehouse Rd. Aylesbury. 

A> let bury 0298 594 1 

Target Consumer. .(235 MM-01 6.63 

Target Fmantia) -. |48 6 5Z2| -0.9 428 

Target Equity til 7 317^+01 593 

Target Ex June 18)129 5 33414.... 571 

♦Da Arr L'mls. . J154 5 160JJ .. . 5 71 

Targe! Growth.. .... 122.5 2401 -0 Z 4 45 

Target InU . . — C57 27.4) 215 

Da Reinv UniLs.. .126 0 27.8) 215 

Target Inv. . 2*0 25 U +0.4 2.51 

Tin- Prrt. June 18 ... 109 1 1136x1 ... 551 

TgX. Inc 17.5 1*3 -0 J 8.26 

Target Phef. ... .il0 7 lXSf 1502 


Transatlantic and Gen. Sec*. Co* 

Ul-» Saw London Rd. ChdmafoitL 31681 

dwliicah Jn IV . ,53 8 62 Bi 529 

* Xccuol Unn«>. .. 782 83.4 .... 529 

Bar Euro. Mm 58-. 8S0 W2« <-« 

bhmAK'iiJdh IS" l*k2 IPl JK 

lAmrci X'niiti- .... 146.2 353.1 J*2 

BuX nynv June 15- 6** 72. lx . . J55 

■ Accum linns. . . 773 8X0 ..... 3*5 

Culemro J line 20 . .. 933 9»5 <.<• 

■ Arcum Unllai....... W9 1065 *84 

KjidcJJtrtifJnc J7* 1456 150 * ...... 167 

Gltii June 17 397 431 

tAcrunL Unilm 45fl 49 7 5.44 

GVheNcr JuncSP* 82 7 to.7x — 2*9 

Lda Sr'a- June IB 75 6 792* .... SM 


Git n June 17 139 7 Ml 

i Accum- Un iftii .. MSA 44 7 5.44 

GVhMer Junc2P* P=7 to.7* 2*9 

Letn Sr'i- June 16(75 6 792* .... SM 

MarlbaroJunelT. _|48 2 58* JM 

l.Srcuro Units' ...— (W- 1 • S3* -■■ - 

Merlin June 23 Bft* 59 7 +0.9 S.17 

l Arcum xiniu I (62.9 <42 +L0 5.17 

Merlin Yd June is. 137.1 390 • JJJ 

l Alt uni Units' ... 142* 43 0 932 

Vancuirj June I? ..137 2 39.1 3.72 

In+uni Unlii 142 5 44 7 ...... 3-72 

Wiekmwr June 18 |46* 4*7 . — . SM 

(Aveuni Unlit'. . [50 0 524| .... 5 80 

’Nix axuilshle to public gctternllr- 

(aKg> Trident TrustsV 

ScbSesinger TsL Mgrs. Ltd. 

140. Smith SI. Dorking (0906188441 

Performance 164 17.7rt -031 4.7* 

Income. S3 J4<« -3J 10.76 

irp.Wlihdrawal . .. 26A 2*3xw -0 2 — 

Inll Grmkth- . - 465 49* +03 2*7 

Amer Growth „ 204 302 +03 nil 

Nil Yld. had IHI 2ft 2| +0.1 nil 


Tindall Managers Ltd.* 

IB. Cnn> nge Kind Brlnnl. 
Income Ihs Jn 16 (76 4 8 

Du Arc June ID 119 2 12 

f'opt'of Ins Jnr I6J«< 9 

tin. Air. June IB . 113 0 11 

E»emix Dis. Jn II - 776 n 
1m Arc. Jn II ..952 Id 

U+ At ft Dh. Jne 11 574 6 

Du 4c.' June 11 . - 67 4 7 

CaniPixFdJn 18- 66 2 6 

Do Arr. June 18 . 7<ft 7 

InlEiL-nFdJu IB... 1812 19 

Do Act June IB... 184 ft 19 


R27233H1 
80 4) . ... 7X3 

1252 . 713 

«0 39ft 

113 I . ... 3.96 

■1* . . 4.63 

100 0 .... 4 63 

604 4.06 

78.1 .... 4 06 

6ft 458 

7*4 . ... AM 

190 4 J.2I 

194 D| .. . 521 


TVniiail Nal. and CVtimn.* 

liic Dh June 11 12098 11501 

Di An- June II |X34 B 1410 
foji Di' June II.. |92B 97-2 

[Mi Arc June 11.-. 0050 1 09 a 


yjTSB Unit Tsl. Managers Lid.*' 

SI.ChanlT’' Wft) 1 . Andmer. Hants 0264IEIBB 
ihlTSB General . .W! 3XM-03| 402 

Itu Do Arcum. ..1542 369 -03) 002 

TSBSL-.4i.ah .-558 5*7^-0 71 298 

ibi Du. Ai-i-uiu 155 8 58 7| -0-7) 2.98 


(a i Ulster Bank¥ 

W urine *errct. Be I fan 
(b'Ul*ler;!romn - 129 6 


- 023235231 

3211-0 5] 464 


Unit Trust Account & MgtnL Ltd. 

n-8.6Sinring Lime. EC3M3DX. 01-62349M 


Welcr Growth Fund 

5*. Minring Lnnc ET3M3DX. 01-8234851 

Income Units H22 23.41 1 079 

Arrum. Units 1233 14 N I 4.79 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

Fallowing the merger last yew of U.K. Stock exchanges, a sclectioq of the share 
es previously shown under regional headings is presented below with quotations 
London. Irish issues, most of which are not officially listed In London, are 
cn separately and with prices as on the Irish exchange. 


Abbey Life Assurance Co. Ltd. The City (rf Westminster Assar. Soc* Hambro Life Assurance limited* Life & Equity Assurance* 


mylnv.20p 14 
-Spinning-. 34 

-..am— 17 

-fylG.I 'A' — 51 

wtr Est.SOjx £125 
er Croft — 35 

- g k RoseCl 312 

-aeelceEl... 295 

’Ail LtO&Afe: g 

, ,, T -, C ,ti Fr,k - 10p ' T3 
h ^ 1 f Fore* .-...1’ 48 


diner k Son 


Gardner) L.) 65 

... Graifi Shift £1... 470 
... Hallam Slash 10p 4 

... HiestmxBrcw.. _88 
... I.CUL 5bn.£l._ U8 
... Holt<JosI25p.. 185 

... Heen-c-Ze— 28 

... Level I s Shlp£1 125 
... jwdin- Goldsmith 74 

... P.HL « 

... Pcarccd. Hj— 60 

... Peel Mill* 17 

... Richards lOp — 8 

... RqbhCaledon5p 43 

::: lETSta 


Shiloh Smjin — j 23 I 

Sin dal) iWnU-.l © I 

Vincent (H.) -....{ 83 [ 

'• IRISH 

Alliance Gss i£lrf ,47I 2 ..... 
CarrolUP.J 110 -2 
Clondaikin — . g -2 

Concrete Prady. 72 .. — 

HSii I :i 

Irish wire - •«-. 

Jacob 49 

Sunbeam U -2 

1 U uidtre *4 


' 1-3. SL Pnrs Churchyard. EC4P 4DX 01-248 
9111. 

EQUity Fund M3 -- — 

Equity Ace. .—.... 22 C 23.4 — 

Property f et IM2 112.1 — 

Property Acc. 100-5 106.7 — 

SclecDveFund — 602 64 0 — 

Convertible Fund. 105-3 11X1 — 

•Mono FVind..—... 99* 1053 — 

Fen*. Property 107.4 114.0 — 

Pens. Selective — 54 3 57.7 — 

Fens Security. 1010 JW>5 — 

Pens. Man«g£l 1076 113.3 —1 - 

Albany Life Assurance Co. Ltd. 

31. Old Bi^rlangtoa St.. W.X dl-UTSPUJ 

♦fFid Money Fd. Ite 6 1*0.61 1 - 

9 Da. Accum. .. — H6.6 1DXM - j — 

PEouity Fund P21 4 327* ..-..J — 


JUngsuad House 6. While Bane Rem d. 
Cnodon.CROZIA 6848M4 


: 3 e|e. 


7, Old Park Lane London. Wl. 499 003 U Olympic Wy, nimby. Mx. HAOBNB 01-002 8878 

♦Fixed InL Fd. [1063 11201 — SaLluv 24.5 260) +0.51 - 

Hambra Equity — 1145 120 6 ...... — SerondSel 19.0 Z0S — 

Property..^- 116 5 123 0 - *SecureRet. — 28.5 303 - 

Manns ed Cap IOIL5 107.9 — «5i(tFund 245 24*.-... — 

Manned Acc 115A 12X7 — Equity Fund 195 21 r' 

Pen. Prop. Cap — 13X1 138.1 - ♦Deposit Fund-.-. 1005 106.1 

Pen.Prop.Acc 1520 IhOJ — ♦SelecliveAn.Fd. - 655 69J 

Pen. Man. Cap 135.7 U21 .—. — 

^•nJa.'cnp .::: 107S 111* - Ufe Assur. Co. of Pennsy 

♦Pen.F.I Acc Ills 11*8 — 39-H New itaid S' W1Y ORV, 

♦P«. B.S. Cap „... 99* 1051 - ACOP Units -*19 W 

♦Pen. B S. Acc [1021 107.5| „... — 

Lloyds Life Assurance* 

49. Church Sl. Maiditoue. Kent 0632 38881 ?fu GlTw^tarM " ^^^699 

Hearts of Oak Benefit Society opt^ Mn J une 19- ioz.4 wl 

HcmurtOak 1293 3I1J .... - ♦Pen.EqFd- Jn.15 165* 174' 

„ .... . ... ♦Pcn.PpFd.Jn.15 1B4.4 109- 

HU1 Samuel life Assur. Ltd. ♦Pen.rtd.JnJnis m.l 329i 
NLA Tower. Addlsc«nhcRd.Crov. Ol*08«355* pe “ D P-^dJnl5.|1079 1L3J 
HillS Prop Unit.. 1119.1 12511. J — . . _ 

♦Do Man. Uoii — U113 117Jj +0*| — London Equity Assurance 
Da Money Fd. |10X9 107J| | — Wort hi ne R4. Harfbsm. H 



♦Da Accum. ... — 

♦Equity Fund 

♦Do. Accum. ....... 

♦Property Fund... 
♦Dp. Accum. ....... 

♦Fixed Znt. Fd...... 

♦ Do. Accum. 

♦M plelnr. Fd. — 

♦Da Accum 

G’td Mats. Pen. 
Da Accum. — -.... 
Prop. Pen. Fund... 

Da Accum — 

Fix.lnt.Pcn 

Da Accum 


100.6 — 

ID Lb .„ . — 

1271 — 

1293 — 

10X0 — 

1019 - — 

1022 .... — 

1032 +0 6 — 

119 6 - 

120 4 — 

10X5 ...... — 

102.6 . — — 

10X0 — 

103 0 , — 

1033 — 

1844 .... — 


The City of Wmiiuter Ass. Co. Ltd.* 

Rio Ext ad House. 6, White Horse Road _ 

Croydon. CR02J A 684 6844 

West 3Tr. Ugr 31 <11 43.3J — 

Umribk. Mar.27._ 572 "j — — 

Speculator Mar. 57 333 4211 — ... — 

♦K.UA FdJJccJJl 132 0 134.3 — 

investors Opt. Bit. 102.S 15821...-. — 

♦Equity Fund [383 40 JJ — 


Life Assur. Co. of Pennsylvania 

39-12. New Raid St- WlY DRW 01-193 8395. 


— Second Managed Fund* 


Perf msaceMay 31. 
BalanccMav Si— 119.0 ..125 
Gtwd May 31 1M0 




Commercial Union Group 
St.HdroXXUndeMhaft.EC3. 01-2837500 
Variable An AC.Uu 132.43.,.— | ...-.( - 
Do. Annuity Ul£.. I 1260 j-OXlJ — 


| — 39-12, New Raid SL. WlY 0R< 

J - ACOP Hulls _.|8l9 0 

. Lloyds Life Assurance* 

mol igxn Ue»J«»hal l St, EC3M 7LS 

w * aawot tUl Cik I 1 TMLOO 


Norwich Union Insurance Group 
rO Box 4. Norwich SR1 3NG. 060322300 

Nor Mn Fd J un 18 ..tl23 9 130.41 | — 

Nar EqFdJunc 18. .103 6 1933 

NorPr FdJunc 18...I97 8 102 9 , 

Nflr KUn June J8...M6.1 10X2 — 

Nor Uni June l5-[ 118.9 1 — 


Oalcfife Assurance Ltd.* 

-WL Windror Rood. Sioux h. 

l.iaklilc Man. Fd |1213 127.7] 


Slater Walker Insurance Co. Ltd. * 
30. Ur bride c Rd WI2. 01-7409111. 

Selected JtldFd-. (665 70 5( -0i( — 

Sua Life of Canada (U.K.1 Ltd. 

2.3 4, Cockspar St.. SW1 Y 5BH 01-030 MOO 

Maple Leaf Jn 19. ..T 1267 I I - 

PcrsnLPn.Fd. 1 1+4.6 | t — 


_ Target life Assurance Co. Ltd. 


trple Inv Pens— U*1 124 « ._ . — 

DoAccum (119.6 125^ .. . | - 

AMEV Life Assurance Ltd.* 

3. PSvdian BJdgs. B.-ifiblnu. 027323917 

Triad Managed J107* 11381 J — 

Atlantic Assurance Co. Ltd. 

Atlantic House. BillingabunL B'hunl 3451 

All Wlher Ac Uts 108.7 U4.« - 

♦All Weather Cap. 1072 .11X1 — 

♦JnUstm t Fd Us 1X2 - 

Penmou Fd Lhs ... 97 0 - 

Couv. Peas. Fd. „. 10X4 — 

Man. Pens Fd 102.4 — . — 

Prop. Pens. Fd 1824 — 


Confederation life Insurance Co. 

120. Regent S, W1R6AY ' 01-4379040 


♦Equity Fund 
♦Managed Fund 
Personal Pen Fd 
Equity Pro. Fund. 
Fixed Int Pen Fd 
Managed Pen. Fd_ 
Propels Pro. Fd.. 

♦Protected la. PoL 




.97.1 
0 124.21 

47.4 

342.9 
117 4 
119 S 
96.4. 
253.84 


Da Money Fd J10X9 107J|.-. .1 - 

Imperial Life Ass. Co. oT Canada 

Imperial House. Guildford 71255 

Go. Pd Ja 20 146 7 S0*| I - 

— Pa. Gth. FdJn 20.139.4 42*| j - 


London Equity Assurance Ltd. 

Worthing Rd. Horsham. HorohaaaMlll 

Man. cap. Vis 148.0 510J ._...] 


81 1 — Pboenis Assurance Co. Ud. 

4-5. King William St. BJ4P4HR 01-6269876 

♦U /ih_4srfdBd (70.9 8311+061 — 

01-6236621 Eh'r Ph An. June2| 522 1 j — 

. - Ebr.K.E-d.Mav 23|siJ- 53 7| | '— 

7 — — Equity- A Life Ass. Co.* 

I “!"■ — 1 19. Ccawf nrd Sired. WJH2AS. 01-4660857 

s — hbt. SJJk prop Bd 1+54 — 

I • -■ - Do Man. MdTl - TO 4 — - 

j - Du. Equity Bd .... .772 - 

5 — Dofi Mnj.BdFd 1137 _.... — . 

6 — — Da Hal. Ag. Ser.'ll 97J — 



... Property Growth Assur. Co. Ltd.* 

' Ill Wesiminner Bridge Rd . 01-9280381 

^rslucnMlU Gnnrth. 1 1445 I J - 


sas M “- “***" %01%ifikMi. 

Mjh. Fund Inc S8 9 9421 — 

Man. Fund Acc 93 6 . 99 2] — 

Prop Fd Inc 889 94.<tf ...-. — ( 

Prop Fd Acc 1020 — 

Prop. Fd Inv. 89.0 I — 


i m e 


Fixed InLAc. Inc.. 305 5 
Di-p. Fd. Acc. Inc. 1005 

S B. Han Ac. Pro 518 
el PlanC.ip.Pcn. J47 6 


Trausinternalionai Life Ins. Co. Ltd. 

2. Breams Bldgv Landcn EC4 INV. 01-405 6497. 
Tulip Invest. Fd. |1099 115.71 — A — ^ 

Trident Life Assurance Co. Ltd.* 

Rcnsladellourr. Gloucester. 045236541 


Imperial House. Guildford .123 M & G Group* 

&.cut J .FdjTao.B.4 S3 Tower R ’ 1L raR 6BQ - 

The Individual Life Ins. Co. LtiL* 1 jga M 1 

Individual ll?e. 45. Somh Su Eastbourne. Do. 77-80 J une 19.. 88 2 

J3N2141.T EarttH»n»eJ67!!Do 81 -86 June 19. J . 1X3 7 _ .1 . 


— Co rah ill Insurance Co. Ltd.* 

“ .32.CurnhiH.ECJ. 01- 


Barclays Life Assur. Co. Ltd. 

2S2 Romtcrd Rd. E.7. 01^551211 

Bhrclasbondx . .182 1 . 1651 —4 - 

Current unit value June 18. 

36, Fen church Si, EC3. 01-6266599 

Bran dU Exempt — (86.0 09.0J — J 8.49 


Capital Jne 15 
GS Special Jne.15 
Un.Gib^d May 20_ 


♦tvau^i Id 

iaoU = 


36.FenchorcbSL.EC3. 01*288599 

BnaduEresnpC — J86.0 89.0J — J 8.49 

Canada Life Assurance Co. 

25, High SU Putters Bar, Herts. PAar 31122 

Growth Fd. June 2- 1 450 I 1 — 

ReCmt. Fd June fl | 104J 1 ....J — 


Caonea Assurance Ltd.* 

1 Olympic Wy, Wembley. HAS 0NB 01-902 8876 

Exe?BafdUnit_. £0 +10 - 

it ffiseaissi 5 *3 - 

Equity Bond 784 8301 +4. W — 

PropStyBond — 1968 O024| — 

Capital Life Assurance* 

Canidoi Hae, Chapel Ash Wta. 0902 2851X 
Key Tor. June II — ( 0*092 ( .. — ( — 

Chxthse. Japhet Life As s. Co. Ltd.* 

X Paternoster Sw. EC*. 01-2483999 

as»&*-— Ss #J=d = 

fi5WK=B ffl=3=. 


01-248399 

i i= 


Crescent life Ass. Co. Ltd. 

Brqywick Hse., Mdahd. Berio. Mdahd346S5 
Crea. Pin'd Iov. Fd |56.6 60.7J — ( — 

Crusader Insurance Co. Ltd. 

Bowring Bldgx, Tower PI, ECX 01*388031 
Gth. Prop. June3 — {5X2 5d8J / — 

Eagle Star Insur/Midland Ass. 

1. Threads eedle St, EC2. 01-3881212 

EaglefMid UnlU 133.9 3521 -0.91 7X6 

Genera] Portfolio Life Ins. C. Ltd.* 

60 Bartholomew CL, Waltham Cross. WX31071 
PtrctolloFand [10496 — I — J — 

Growth & Sec. Life Ass. Soc. Ltd.* 

United Hnue. W.1X 01-2280166 

CS^SSEzI W 1= =■ 

LendfaankS.*s.Ae.{99.2 20X* ( — 

G & 5 Super Fund. [ 73202”. — 1 — 

Guardian Royal Exchange 

Royal Exchange. EC3 01-2837107 

♦Property Booda .1028.4 133 # 1 — 

PtnMaS.Fd. Uu —POIJ JOLT} — 


Fixed InL Unit! — 118.0 

Equnj Units 97.2 

Property Units — 1047 

Handed Units 1129 

Mane'’ Fund 100* 

K&i Gilt Bond .. U1.9 

♦Commodity 944 

♦Crowth 94 6 

♦Capital — 1010 

♦ Income 95.8 

♦laternatioual. .. 122* 

♦ Foretgn Fvdlot 106 5 
♦Foreign Equity „|99.8 


JroroeJ67|r Do 81 86 June 19.. 1X37 

-20 — Int. Bds. June 19... 681 7X6 

— Mill Man. June 13 . 94JL 98 9 

I ..... — pers.Pen.JunelS. 120* 1245 

-0.4 — Properly June 19.. 105.7 1110 

_ Couv. Bd June 18. 1002 1033| 


AgricuIluraJ 460 — 

AbbCT-.-ilai Pg 127.0 — 

Shenlev Inv 545 — 

Sbcale}- I2|ulty „ 129 0 .... — 

Shenlev Money— 111 4 — 

♦RetireAnnuity.. 1220 — 

— ♦iRimedAnn’ty.. 1980 — 

Z Prudential Pensions Limited* ■ 

— llolborn Bari. EC1N 2NH. 01-W59222 

— Equity Fd June 18 .|M 71 15 16! I -0 70 

— Fl+eujm.J line 18101 41 llSSl ™ J - 

— Prop Bd. June 18. (17.07 17 60^ .\ — 


Tndenl Man Fd -I104B 
TndentGr Mn Fd .1143 
T ndnnt Prop. Fd. . 1107 0 


Trident Eqty Fd 01 1 . — 

Trident H.Y J Fd 109 B 115.4 

Tndent Mwii"-' Fd 1026 1M3 

Tndont Fiv'al Fd. 100 0 106 0 

Tndent Bd June 18 445 475 ... 

CilL tdged ... 903 — 

Cash i-due tar 1100 premium. 


110.4 — 

1205 — 

1121 — 

855 ...... — 

1U.6 — 

1C8 3 _ 

1060 

475 — 


Tyndall Group* 

18, Canyuge Riui Brislul. 
3- way Fd June 19 | ' 


Investment Annuity Life Assur.* 

O.Devereux Court. WC2. 01-3335 

UooEquiD End _.»4 7 — I I - 

Li cm Eqt.v. Fd Ae.U014 — - 


— Magna Assurance Company Ltd. 

_ 1 8. Chequers Sq.Uxbndge.Midd*. 52181 

— Building Sec.BdL — I 1057 j .1 - 

— Magna Has. Fd.— I 118.1 { | — 

“ Mnfrs. .Life Insnr. Co. (U.K.I Ltd.* 

m P.O. Bax 21. Stevenage. 0438 5610 L 
LV—MaoulUelnv.Bd— , ,|282 Z9.6f ] 40 


Reliance Mutual 
Tunbndge Wells. Kent. 
Rd PrrttBds. 11406 


028222271 

- ! I - 


Uon Prop Fund... 
XI on High Yld. — 
Lien Eqty. Pea — 
XI od Prop. Pro. „ 
Lion High Yld Pen. 
Li on STcd. Gth.Fd 
U on Wgd. Cap. Fd. 


57 5 
552 
1115 
609 
64.4 

.7 S3 

2 46. 


qj. 333 5^7 Raoul He Inv. Bd — p&2 Z9.bf 1 

Z Merchant Investors Assurance* 

— 125. High Street. Cro) don 01*31 

— Ccov Dep. Fd 1 1098 I . ...I 

— — Money Mrfcx B 1135 «... j 

— Mar. Inv. Man. Fd *4 7 I - • -I 


Irish Life Assurance Co. Ltd. 


Mcr Inv. Piy. Bd . 

Equity Bond 

Prop Pros 

Man. Pens. 

Equity Pros — 


II. Finsbury Sjuare. EC2. 
BhieCp Pd Jn. 20 -1525 
Managed Fund — [126* 
PraxMcd May 1 _ (136.9 


I IIS 


<)I-638«!53£^[' v - m S£» > w^ 6 —| 


Mon. Mkx Proa. 


PresxMcd May i~- (136! 9 144 ll ""'J 536 NEL Pensions Ltd. 

Prop Mod Gth. (1369 144JJ ....4 536 Mi)l(n Doriring. Surrey- 5311 

_ . — . _ Nehnc Ace. Units. ,..17X8 75 5I+X1| — 

King A Sbaxson Ltd. Nelex Capital _-.)56.D 5*9) J — 

■a r mt hill ECft Ot- 623 5433 Next sabecnpUaa day June 25. 

BeodFdi Exempt— | £110 41 [+037 

^ ifejjKJulri j , New Zealand Ins. Co. (ID Ltd. 

Gill Bonds 11119 UMf — I — yr&m'orSq . Southend 070 262855 

Langham Life Assurance Co. Ud. 1”* 5 W —■ I - 

MigdiHae rumhuty^Ett Oi-aasiiaipflpi pensions Management Ltd. 
V^^dV.'~Zfi0J2 loltf :::::: - 4*Gr3ceeburebSL.EC3P3HH. 01-«3?S00 

PropTUn i u ill S>_ pX5 * 22 3 — I — UroagedFuad 11025 1068( — .1 — 

Wiap iSPi Man FdjSS.9 55 9| I — Prices on June — Next dealing July x 


Faira - 

r June 2s. 


ManagedFuad 11025 1Q6M — J — 

Prices on June — Next dealing Jnly x 


Royal Insurance Group 

1. North John SU Liverpool. 051 2366622 

RcsaJ Shield Fd — |CT 5 99.7J -3J( — 

Save & Prosper Group. 

■i.Gt. Helen’*. London. Ed. ' * l>2-SaSJ717 

*B«ld. Inv. Fd 92 4 97 JJ +0.4 — 

-Prop. Fds 101.1 1117 ... — • 

-Deposit Fd 103.9 109 4 .. — 

Equity Pen. F-1. ._ 103 9 ’ 109.4-23 — 

—Prop Pro Fd. 120.1 1265 .. .. — 

iCompS-Pro.Fd. |125 4 13lo) . . — 

'Prices on June 5, *'June 25. —June 6 
2 Weekly Valuations, t Price monthly 

Saveguard Assurance Limited* 

Swan Court. Prterslield Hants Ptrsdd 3281 
lnresunonl Fund _ |955 10051 | — 

Schroder Life Group* 

18-24, Maltrarers St, W'JS. 01-R383883 

Fixed Int. Fd — — 1101 4 10681 - 

Flex . Fd Juno 12.. (90 4 ' 9S1 — 

♦EqairyFdJun 17. 055.1 — — 

Do Second Series 145.6 153.3 ...... — 

♦PuiFdCpJanell .1128.8 135.7 — 

♦ Pen. Fnd. Acc.— .1130 8 1378 — : 


Equiiy Fd June 19. 
Bond Fd J tutu IB . 
Prop Fd June 19. 
ti't'd BdJinu'39 . 

Pert. Bd June Iff 
UepoMt Fd June 10 
Or 3-v.y FA Mj;. 301824 


027332241 

948 ... . — 

105 0 — 

1086 — 

128 4 - 

84 8 - • 

1204 — , 

41 4 _.... -i 

107.6 — » 

852 — # 


u +easln FdJnc4 6C* , 622 — 3 

Per Poi.Fd Junes. 696 -r t 

3-Way MdlVnJnZ.. 113 0 .... — * 

Equity PnFd Jun 1 - 1564 — 

Bond Pn Fd June 2 120 6 .... — 

Prop Po Fd June 2 66 6 -r 


Vanbrugh life Assurance* 4 

41-43 Madden S. Ldn.WlRSLA. 01-4994923 

Managed Fd ^N7 5 - 18271-0*1 — 

FqullvFd 1325 1395 -20 — - 

nxccffoterrel rd 105.7 ilLsl +0J - 

Property Fd . ..1032 108 71 — 

Managed Cash Fd|99.9 105.21 +0J} — - 

Welfare Insurance Co. Ltd.* 

The Leas. FolkcntOnc, KoiX 03(0 57333 


01*383883 

'“8 :.") - 


153.31 — 

135-3 — 

♦Pen. Fnd Acc.._.|130 ft U7 ■ — 

Pp.FdJ unc 11 .-,.96.5 10l3 - 

Deposit Fd. June 6 .|96 6 IBiaj — 

Scot. Widows* Fnd. & Life Ass. Soc. 
9. (X Andrew's Sq.. Edinburgh EH2 ri'D 
Invest. Ply. June 1J276.7 285.01 . — J — 


Cap. Growth Rd~ . 124.7 — 

♦bJtemfA Flcx.Fd. 825 

3883 OExetnK Prop Frl 71.4 

*Expt.Jnv.Trt.Fd. 98.6 — 

_ riniblrmo. , 78.4 

_ Inv. Trust Fd 980 — 

_ Moneymaker Kd. .. 745 

Property Fund 173.4 — 


Windsor Life Assur. Co. Ltd. 

Sl. High Street. Windsor. Tel.88144. 

Lite Inv Plans. .. I4S.7 4B.1 1 _ 

Future Aftr-rt Gth. (AiO0 fB'34.0 ......l — 

Ret AssdPens .£10*4 [ _ 

Flex. Inv. Growth 99.6 104.9 ...... : 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd, 

P.O. Ban 150. Hamilton, Bermuda. 

Albany Fund Ud__.tS6.3Q 0551 1 — 

Australian Selection Fund N.V. 

Load Agent, Pan Aus. Int. MgL Ltd 

UAS10 Share* | «SL00 I -..-I 

Noil sflh. day June 26 


Charterhouse Japhet 
1. PntexnoEler Row, EC* 
Adir opa, - _)29J0 

Frodah_.,_ — “IKM 
Fan'll a ______ 12350 

SSSteusdSBI 


01-2483999 

H :sf 1 % 

§71 
+0201 7*6 
..— 1*3 

J 358 


Free World Fond! Ltd. 

Butterfield Bldg. Hamilton, Bermuda. 

-N_A_V .Ma> 30 1 USS156 70 | 1 — 

G.T. Bermuda Ltd. 

Bi. <5 Sennnds Croat SL, Beailta- Brads. 
BBerry Pfd. Jn. 18L. 1MBUI I . — X7I 


Banque de Bruxelles S-A. 
a, . fae.de It tegmg.B HM0, Bn 

Fd. Ffdacem BF [897 _ 9W 

Renin Fund XF |X887 XWg 

HentaC^LF f ~ 


+6 359 

8*3 

+91 cap 


Bk. of Loudon & S. America Ltd. 

4008, Queen Victoria St, EC4. 01-248 9932 
Alexander Fun d._+[U556 Sl (,._.{ - 

Net asset value June 16. 


Barclays Unicorn InL (Ch. Is.1 Ltd. 

Chureb St, Sl Heller. Jersey. 05343S513 

Jersey G9. Ova-. K35 45.71 1 1XB 

Barclays Untcorn InL fL O. Man) Ltd. 

80. Victoria St, P<WRla*,LaM. _ oaMfffif 

Unicom AmLE*X.-(499 534 j 130 

Do. AttsX Mia .-119.4 ».fl 2.W 

Da of Mxb Trust W. 9 - |3g 

Da Uana J4atual|i3.0 24*| ,.,4 240 

Bridge Management Ud. 

P.O. Bat 508. Grand Carman. Cayman Is. 
Nippon Bsbl Ja2 I ll.737yen | — 4 — 
P.O. Box M7U. Nassau. NP. Bahamas. 

NJjbb, Pd. June lBjfcSHOI 3W^ I X44 


Cornhill Ins. (Guernsey) lid. 

P.O. Box 157. St Peter Port, Guernsey 

InLManJiLMay 35 -115X0 . 16451 1 

Darling Management Ltd. 

15, Beat St, Sydney. N5W, Australia 
Darling Fund [A5140 149J+W0J 7 JO 

Delta Group 

P.O. Box 1447. Nassau. Bahamas 
P ehs D.FA Jun 17|tSSU2 — I. — | — 
Delta Inv. J aoe 17ljBXfl6 1J2J ,_-J — 

Delta Unit June 17_|ft55 74*J _+.) — 

Dreyfus latere o& tin eh tal In*. Fd. 
P.O. Bos N37X2 Nnsssn. Bnhantss. 

NAY Jane 17 |ffiSHJ4 12J« — l — • 


Pn Sic. Juris U6.48 121 
rry I Feline 18- U«aia.07 
Dir. FtL June IS US$577 


1 .d ll 


Keyse/ez Mngt Jersey Ltd. 

PC Bca 93, SL Hell er. Jersey. 053437689 

Ftsiseler SwFrsX779. +9l _2 0 

KnselexlnfL £7*3 7.66 3.33 

Fonseles X'urope.. Sfa.ZCtTfSa 3j5 

SSS®f 9 !a;"&«i 2 = “ 

King & Shaxson Mgrs. (Jersey) Ltd. 

2D. Queen St, SL Holier. Jay, CJ, 0534 23598 

Gill Food Jersey i_f£M 41 , 10.40 1200 

Nest »a day June 25 


Butterfield Management Co. Ltd. 
P.O. Bos IBS. Hamilton, Bermuda. 

lSSS«=:ll5ia iShdS 

Prices at June 9. N«l sub. day July 14. 


Capital International S-A. 

12 Rue dn Ccudrier. 1201 Geneva. 

CS International Management Ltd. 
PO. Best 1233, Hamilton. Bomudo. 

tSSXMp fflf =j = 
** 5 *^™?®%*. =■ m 

CS^*An«rict 1700 1|50 ’ — 

CSSt lnccsna. -113 0 3450 — 

’Valuation last, day of each month. _ , 


Ebor Management (Jersey) 

37 Broad SL, SL Hcher, Jersey. 0334 30391 
Channel Cap^.._—IM2* 191.H -0-fl 2X4 

Channel Island — PS* . 
jay Fad. Jan 1A~ 1315 3i2,7l — J 10 JO 

Eurosyndicat Group 

' Euroualon Lux. F -U70.7 177 SJ +fl 5*7 

Finance Union —{319 3X2J -*-0 3} 5,42 

AcesU N. M Bohachlld k Sooi Ud. 

£3 4356. HiH Samoel ft Co. Ud. 628 MU 

F. A C. Mgmt. Ltd. In*. Advisers 

1-2 Laurence Fcnntney HDL EDti^OBA. 

ceaL fd. jUM II as5(U5S147USI14q 1 — 

Fidelity Mgmt. to Bus. (Bda.) Ltd 

PO. Bat 870. Hamilton, Bermuda. 

Fidelity jaL Fund- S1A58 — ••• — 

Fidelity Ftw.Fd.- 2X47 — 

Fidelity Wold Fd. XSS952 „... — 

FWWl(vStt.rd». — — 

Scrtes A IlntnJl. E2B — 

Series BtFactXicj. £2.73 —4 — . 


Hill Samuel & Co. (Guernsey) Ltd. 
8 Lefeure St_ Sl Peter Pox Guernsey, CL 
Guernsey Tst 1106.4 133Lf| -M| X32 

HID Samnel Overseas Fond S-A. 

37 Rue Net re- Dome. Lszembourg . 

Nav. June 18,1973,1 US$1356 I — J — 


International Pacific In*. Mngt. Ltd. 
P.O. B«s R237. 56. Pitt SL, ^dn». AusL 
Javelin Equity TsLjlALD L44| — | 555 


Japan & Far Eastern'Sccs. Man. 
Coanaught Centre, PO Bos SSO. Hong Kcng 
Jspan&FEJuaell.iSESSrt - [ .....J 2*0 

Jardine Fleming Sc Co. JUd. 

48lh Floor. Connught Centre. Hone Kang 
JsrtHneEUuTktt,. RKS24850 .—. 2J0 

Jardiue JYai.FJt* Hf31«.Z3 110 

Jardiue S.E-Aj USS1D59 - 

AJuua 15. tJune 30. 


Samuel Montagu Ldn. Agts. 

114, Old Broad St, E.CJL 01-588 B4C4 

Anchor Gilt Edse. £9 08 9.12] 9 67 

Anchor ItnL. S13102 1 05 . — 3.74 

Anchor -Jr Units Os 0*3. SSS 

AncburWall SL.. *66 389 359 

Do. Aust. Jers 19 3 225 — 

•Da Wall Sl. do.„. 24.2 27 1 359 

•Anchor AusL JAO 82 U 88 .... 4.14 

Next sub. date tTues. ♦Wed. ■Fri. 

Murray, Johnstone tlnv. Adviser) 

tea, Hope Sl. Glasgow, ca. OU-221 5S21 

BSfrfta=l,m l=J = 

•NAV June 15. *NAV June 15. 


Klelnwort Benson Ldn. Agts. 

29, Fen church 5L. EC3. 01-623 8000. 

Eurinveti. Lax. F. _ 1113 J +1 558 

Guernsey ) oc. 952 49.8 Z95 

Pa Arcum 5X9 57 J ..._ X93 

IntcrllsUaLira — 7403 8891 -33 2.72 

KB I ntal P-1 10.15 5.46 

KB Japan Fd. 512.97 Xll 

Signet Bermuda ,. 3.99 . -DJri X75 

Unllocicts Da. 19 JO 20*0+010 9.62 


Lament Investment Mngt Ltd. 

A SL George's St, Douglas. laSL 08=4 4682. 

XamauLUnL_ 1225 24.0| ] 138 

L 4 B. T. Mgt (Jersey) Ltd. 

43. X> Umk street SL Heller. Jersey. 

L&BT3-W&} Fd .174* 77.01 I — 

Da Aecum/ .BO* 84.5} | - 

Prices in Sterling at Hay 28 

Lloyds Bit (C.I.) U/T Mgrs. 

P.O.Bm lM,St.Hdiei-.Jers«y. 05342^561 

UopkpL(yseaf-.ffL9 55 JJ | 113 

KolddbigdtyJuIr 11 


ity wend Fd- ] XSS9. 
tvyStcr-Fda.) — 
s A IlntnJl. I £25 


S1A58 I — I — 

2147 j 1 — 

XS5952 „... — 


Jersey Inti. Fund Management Ltd. m and G Group (xHeKz) 

22. HUI Street, SLDetler, Jersey. 0534 a27lTbreeQntys,ToiserHllLBC3Bffi«. 

117 Int Gth Fd 1 S15J9 I l 234 01-62S +568 

MiG Island IC O 8SM *4 4.31 

• 1 Accum Units' 105 2 IDS 51 +0 J 451 

Jereey Sv^Bfc Unit Tst. Mgr^. Ltd.Goid ^ j u ne £.. 10 | - 

23. New Street, S-Hdier. Jersey. 053430391 Auu*C^n Jn 18- £«• X«« 1.. - 

} SB. UnlU- .11405 147.91 1 4J& ‘CSSmS. 

— Prices on June 18, Next sub. day June 25. 


F.LIL&T. Managers Ltd. 

26. ftnoen St, SLHcber, Jersey. 053423398 
Flint In tflL fpam 12155} 1 — . 


M*bx Int. Mngt Ltd. (a»(M 

Kemp- Gee Management Jersey lid. m. vietortsSu Douglas. i aM 0SS448W 

&Cburrh5treet,SLHe(ier,JerW3'. Ceai. 35311 Greater Pacific (Uji 1232/ ...— | — 

BfcSBSsm ^ S.I1 _ M d I 30 , 


•NAV June 15. *NAV June 15. 
Negit S-A 

IDs. Boulevard Royal Luxembourg. 

NAV June 13*75 | USS958 | — J — 

Negit Ud. 

Bank of Bermuda Bides, Hamillro. Bnndu. 
NAVJuncl3T5 j SbDp ) | — 

Oid Court Fund Mngrs. Ltd. 

P 0. 58. Sl Julians CX Guernsey . 098126301 

OC EqV F.Hay 301423 44.81 1 558 

OCIncFd. Junes D36.0 1445 1 692 

InL Fad. Mw 18... 99 7 1060 nil 

CCimCtFdSpSby 30. {lOL3 1106 { 653 

Save So Prosper International Ltd. 
37, Broad SL, SL Heber, Jersey U534 205B1 

InLCr.Fd. Junc24- USS5.76 6 291 I — 

DI. Fd. June 24 USS355 38ft ...+ — 

J-(SicFKFJi(iicM.. l’SSn« J — 

Sepro June 19 usaus 1328} ... .1 +. 
Dcallnos Uonda>-. ^Dealings Wed. 

J. Henry Schroder Wagg & Co. Ltd. 
120. Cheapside. EC2. 01-5884000 

Cheap SFd.Jn JB_I USS11M 1+0.151 341 
Trafalgar May 31.. UKSS2.68 J+43« +- 
Asian Fd. June IT |C3Un 11U| ....-] 3.23 

Singer & Friedlander Ldn. Agents 
20 r C9imon Sl. ECA 01-2488646 

Mtatodf JDU25 50 _ S.WJ+0 MI 6 69 

Tokyo Til. J w>* 18, ( 24 01 | | *42 

Sister Walker Ins. Co. (C.l.) Ltd. 

P.O. B« 121, SL P«*r Putt. Guernsey. 
Sw.Wld.Wde JnJ»| 6X4 | . -| 30 

Slater Walker (Jersey) 

2-6. Church St, SL Hriier. Jersey. 05K 37361 

Grovrthl m«L - - [S3 6 25251 ] 3.00 

7nMJ.Fi B70 Aid J.flfl 

Jersey Encrey Tst 1135.6 146.61 | 100 

\alue on June . 20, Next deal, June 30. 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bos 710. Grand Carman. Carman la. 

Tfcl Offshore Cty- «0.6» 0.6651 .J — 

races at June 18. Next suit, day June 25. 

Tohyp Pacific Holdings N.V. - > 
lntimls Manatfnnoi! Co N V, t.'urxao. J 
NAV. per Share June 18 USS3I 64. : j 

Tokyo Pacific HIdgs. (Seaboard) N.V. 

lntimls Mteiaccacut Co N.V, Curacao. 

X.A.V. per share June 18 USS&3.08 

Triumph Oceanic Int Fnd. Mgrs. 

8. Church St, S. Heller Jersey. 05343SS11 
Inieruallonal Fnd. .pl4 33.0af I 5*0 
“As at June 2d. Next sub. day June 27. 

Tyndall Group* 0272 32241 j 

Hamilton. Bermuda. & Sl. Hells. Jmity. .. 

OW-as Dis.Juuo IB. SUS114 L20l 600 

OseasAcc.JnlE, 5USL46 L54 ..._. boo 

OiSCgitHsC Jn IR. £7.K £745 AM 

O.iStSlAcc.JnlB. L905 955 ...-. 6*0 

3-W8Y Int. Mm- 22 US5X27 . - 

lmJian.Fd Way 3fl|89 0 - 93fi| — i 

United States Tst. IntL Adv. Co, | 

J4, Rue Aldrin>:er, Xuxcmhaurs. 

U.S. Trua Inr. Fnd 1 1*561X88 1*0*5 0.93 
Net onset value J une 20. 


S. G. Warburg & Co. Ltd. 

SO. Gresham Street. EG. 


CMTLtd.Jla>2P.„ 
Cv. Bd Junc2Q._.. 
Ency Ini JunrSO 
Greh.St.SFd.My30 
IMTLieL Ways.... 


10.08 10. 

I’sais 

PSS13 09 
SUS756 
X46 1L 


0] -6004555 


World Wide Growth Management# . 

10a. Boulevard Renal. LuacmbourK. 1 

World Wide Gth Fd . IUSSUW 1 | - 

NOTES 

TYicvfl do nrt include S ar c m i pm. where 
appli-.ab'e. and are in nenre unless otherwise 
indicaicd Yields allot for all buyins expense* 
a Ottered ju-icb Include all expenses b TWflr'i 
pnefe. e Yield hared cm oiler pncc. 
d Asinnatcd. e Distribution tree of U K. Uxet. 
x Uttered price include* all expenses except 


nergy Tsi Il356 
a June . 20. ncxl 


52.9 | 3.00 catriinl gains snlr« inmeated by ♦ f 

61 « | J.M f ield. 4 Sasp ended * Single 

[46,61 .... | 100 insurance bonds, 
deal. June 30. 


Guernsey 

premium 
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BUlamCJ.UOp— 
Black Arrow SOp. 
ajacktdirtnSOti. 
Black in BMgi— 
BodyctielnLop- 
EogodPd.-A-Up 
Boaswi Bawkes 
BtB£iHenry>50p. 

. Boots 

£KU e Bor^-W.USSao. 

I 50 BnwaertL— _ 
15 Bralff Leslie IOp. 
36 Branms'tlQfflp- 

, 47 Bridon . 

10% Bridport-G2lte— 
34 BBfcEA. 


BriLlndH.10p_[ 
Brit Sled Const. 
&rt.%pbonajp. 


Brittautt... 

RH.Proo.5A2 — 
BronkSt.Br IOp. 
Brooks Watfflp- 
Btowu Boc. Kent 
Brunt onsiUuisj- 
Burro Dean 

Burudeoeto— 
Buit Masco 17%n. 

CR Inds. IOp 

Canqsri lOpI 

Cammffln 

Canning (WJ 

tivye Industries- 

CaplanProLlOp- 

Car’vmsLntaip. 

CJrllnn Inds. 


-1 


i-iy 




~h 


-17 


-1 


-3 


-3 


1-2 


-i 


-i 


-2 


FT ixl. 


75 


22 

80 

70 

,68% 
1202 
52% 
10 
42 
, 6 
[ 100 - 
68 
31 
99 

, 85 
124 
. 60 
(395 
11% 
49 
1*48 
28 
(148 
61 

56 
85 

78 
60 

112 

57 
16 

79 
31 

4 

72 

47 

ft 

B 

, 38 
105 
90 
44 
142 
,£58?, 
{203 
47 
-172 
59 
18 
137 
*136 
37 
56 
75 
85 
62 
52 


43 

53 

93 

.32 

&5S 


SO 

*83 


25 

135 


46 

24 

47% 


157 

184 

44 

54 


45% 

19 

60 

279 

65 

52 

54 

-104 

96 

64 

165 




FOOD, GROCERIES, ETC. 


Adams Foods IOp 
.Alpine Soft 0 Up 
_ Ass. Buciutfflp. 
Zl% AisJritFdsto 

54 Ass-Draries 

29 AuFubffies 

4 AifluGnxrpSp . 
24, BanksfSttaqrlVi 
3 Barker* D. lBp_. 
85 BarrfAG.i_ 

19- Bassett tGem 

19 flatless tat 10 ?. 
BejamlOp- 
BUbpcLia 



_ Brit So car 

8*a BritVend'c IDju. 

BroobeBond 

CadbuiySeh’pS— 
Carrt MUJIng 

Cavenhan 

(nffixdDtfries-. 

Da-A-NlV 

Clorer Dairies— 

CaUauain 

Da“A M fflp — 
Danish Beu/AXl 
EastwnDdfJ Biap 
EdwdstLoaC.dp 

KJfC 

FTEGroopip — 
FishmAiap — 
Pitch Dwell fflp. 
Fc;< Buruiu _ 
Fred: take ap . 
GasewajSec.-A' 
Glass Glmernp-. 
Gddrei Foucan! . 
Hariro’dsPffln. 
HichgateA J.5up 

fflIS5sUp_I 

HtotimrA.ilfip_ 

Kteloch 

CraftcoSXiO 

CwikSaveiOp 

LeuimsGp. lap. 
Unfood 
UKkwoads 


Lwdl'GJ' 

Jfbre Garten 5 Dtj. 

MattbewsiBi 

IT thews He?. Up 

Meat Trade Sup.. 

Hid-CatUe .... 

MlUsiAJ.i 

Mogaai Eds. IOp. 
Homs'iitW.ilOp, 
Xerthern Foods _ 
KurdinPTc-ltox.- 

PWUOIPI IOp 

Pork Farms 10p_ 
PrJciWj iiop_ 
MnsenGraiOp 

rhaj 

Rnttensoo Foods. 
RmtxireeM.jOp.. 
Sanshunril.L.._ 
Sanger u. Ei Up.' 
S«w«ex 

Spmera , 

Squirrel H. lif-p. 
Stocks i J o*i 




-2 I - 


|TaletWe£X- 
iBnLap. 


Tarmol 

TescoSp— 

Unigate 

United Biscuits-] 
Wallis iF.J.ilOn.. 
(WatauPT * 
Whealslic 


-1 


-1 


-l'Ut20 7.4 


r-2 



. 63185 
[ 10.8 * 
6.1103 
3.9 10.4 
. X4 168 
I8X 26 
J52X 
lOi 5X 
6 J> 

71 163 
95 13.6 
16J . 
53142 
103 249 
2215.1 
4.7 7.0 
32 5.7 
75 35 
95 5.1 
. 75 US 
122 9.5 
45 7.7 

7.5 9.9 
83 8.9 
8.4 * 

. 7.9 4 
[10-2 * 

9.6 * 
35 

488 
10.0 4.6 


X^1X9| 6.9 
' 7.P 6.7 

7.lJl75 


3.9t 


20 M 


* \12M 


X6| 


. 7.9 6.7 
1(152 78 
42 4. 
7.4 5 A 
75 64 
38 9.9 
60 95 
. 551X9 
1 103 5.0 

S- 3 M, 

29 7X1 
20 10.6 
9X 85 
29 72 
4.6 7.4 
. 4.6 18.6 
i|lX2 9.^ 
7.4 6X 

X4jl4J l 73 
' 7.7 3.7 

S- 3 M, 

93 78l 
P * . 

91 9A 
4.813.0 
-35 « . 
381X91 
4.7123 


ft 

91 

33 

SO 

187 

*80 

£25 


153 4X 
4.7 15.9 
75 4 
65 95 
28 2S3 

ar 

BU 


52(173 

73118 




la! 

13 

21 

11 

58 

ft 

30 


HOTELS & CATERERS 

, V' ' 

[SP 

Pi 15 
*208 


AddfllatUp 

BflndiJ IFrlM^ 
IBotI Walker 5n. 
Centre Hotels IOp 
|C.CiUnv«_ 
p'nurt Hotris IQp- 
C.iRHiKefijF. 
BjeVens Hotels .. 
(GrandMet 50p__ 


[HanorerGr.SpJJ 7*2 


lldeofjfai A>vc. 


34 iX0.3tEu.fflf 


8% 

£97 

.42 

73 

27 


32# 

93 

65 


55 

40 


-2 


dS.4 

dl4.1 

65 




ii a 261 
17 0.5 - 

*- 3.4 « 
44 65 4.91 
16158 47 


13^n.« 98 
o.fl 6.0127.4 

.** T >’f 

iJza 


82 

81 

6ff 2 

58 

a 

84 

17 

42 

[127 

58 

54 


52% 

r 70 
197 
37% 
108 
175 
51% 
81 
55 
41 
45 


35 
29 
1 88 

Mb 


24 

53 

57 

50 

45 

33 

21 

120 

|162 

38 

52 

42 

1*77 

8 

23 

137 




. 36 
£91- 


T£97 

*65 


|274 

30 


43 

17 

75 

83 

46% 

395 

47 

31 


1(P 2 

55 

25 

32 

l«5 , 
10% 


[C^woodi 

iCelesttcnlndSp 
(Central MfcIOp 
(CentmttySIOp- 
krennnj&es.Up 
Chamberlain Gp. 
ChnbTan P30p-, 
rhanMTTrelOp- 
13*2 Chamngi cn Gdr. 
27 ChrislifrT.II^i- 
Christie InL lOp 

Chubb 20c — 

Ciru HahnngsSp. 
'.Tartetaementi 
UrcihiAiSJp- 

CoUeiRJL) 

Cannes? Group .. 
Cmptn Wehhabp. 
Cons. Canunfflp- 
Cons.TicSm'lu. 
Cnnt Station JOp . 

C'jpeAJInunap- 

'^rode*Mp 

CorflJ H«s. 10n_ 

Cosalt-. 

Popefflp 
-BGrtlOp. 
Da*AT 




3 Z 4.212X7 
32 7.7 6 3 
128 27 203 
21 85j 8.6 


20 17.6 

14 27J 
xa 9.4 

27 4.0 

* 132 
27117 
25103 
57 98 

, 13129 

qib 281 

[ 1316.8 
55 65 

9 128 
3.7108 
6.4 75 . 
24 7.7 

10 19.7 

2714.1 

* 1(U 

15 IM 1 

* 58 
231X9 : 
a.a 7.9 ; 
211X7 
4X 5.4 
2b 9X 1 
3.9j 3J 1 

aa 

3 0 68 
3.7120 : 

4.1 73 J 
4.7 68 ; 
6 8 5.7 : 

4.6 9.4 j 
0.7 120 Z 


-1 


-1 


llOp. 
PSteJOp- 
erfWJIOp 
—.—taOpu — 
rormlndlOp- 
ICussonsMtp. 

bberiRG. IOp- 

aftlfwiiui- 


3.7 103 
36 4 6 
3.4 14.5 
«> 25 

2218.0 
2X16.71 




7.4 9.4, 

* 24 -3 
26 IDS 

* 103 
78 105j 
4J 1X4 

3.8 12 b 

Jil-3 

6.0 9.9 

28lljJ 

3.9 &4l 
3.9 8.4) 
1210^ 


-1 


?(Jk.C — . 

|DeLnRue50p-—| 


-3 


L Sect. O - 

»da.9iop. 

eHed5p— 
ulas. — 
_ jParklOp- 
1 FSdgs. JOp— 
erCam.tSl 
rEng. I0p„ 
isSargl ll5f 
eA Cubit.. 
rBiriun.lOp 
eCam.Ua 
,eCrera.£l. 
jltn-Sp — 
k Group IOp - 

slj.i 

srJ.AJ.'.— 

Da ‘A’. 


-5 


-1 


+% 


7 0 12.4 


1-1 


LCases 1 to 

itern Prod aOp 
_affldRs.30|p__ 
lbarlnds.50p_ 
Jbiefto- 
jBeralvp. 


24.6 
16.4 

14.6 
15.0 

iox- 


[Hett.Ind.See — 
li oil PIT to. IOp 
_ soniRohUrc. 
(Empress Serv.lBp 
i- A Orff 's Up 
;. China Ctajs. 

saraUijp- 

a Ferries 

ie Bldgs. SOp. 
wcrGeurgelOp. 


Fairt'rn LmreonJ 

Feeder IOp 

FennerfJ.Ri 

Ferguson Ind 

FetroMeuafflp.. 
IFertJemanffly:.-. 
_ FiwflaviAJl) . 

10 % |FioeArtDec.5p--I 
12% (First Fmshy. lvp. 

Itnnltan 

terello(C6Wi.. 

Foganj-tRi 

IFcboo Jtinsec-- 

'rattWTjnllHanes 

rankLn hfintB— 
-taKhTbas.ua 

ins S9S£.%= 

U% 

70 G amn pr-y . 
19% Gibl«nsDudlei„ 
46* (GihtxnstS- 


-1 


-1 


32(128 


moo 


*427 [198 
" 25 


r _ IOp 

.=—4 Metal Up 

|Glsn90c. 

eftotalOc. 
n*HUop_ 

-Hlds. 

*ichtRF.iS5- 
'D’nfntfeSp- 

’ BfflgS.. 

‘A'__ 
Id 

g% 

B'aiknexCp.30c. 

HaismToist 

E[»Brea?esa3tt_ 
HarnstPh43Cta„ 
Hptns&Sidtfn. 
Hartjns&TjpM 

BarieroCdallto- 

nartNcraanl lOp 

[Bay's WhwfQ 


6.61 


oo% 

12 

20 

22 

33 

12 

20 


tS 


(£83 

14 


_xn'ntoarit]Oti 
Bensher'A'lOp-j 
Eepw^sthCrme.. 
Da7WC«v_ 
DalfttUos'ifi. 


% - I — I — I — 


7 

14 

60 

.23 

tU8 


*{J.*5p I 


If 


lUMlisBras. 

_ jRSH^4Hr P ' 
a%!HorariT«.L r .. 

long Assnc_| 
itltighUp 
._Jnt»X M . 
jtrii <-mn_Gaj£L 
inriedrai Lamb.. 
Inga! llnds. 10 p_ 
ImtiiJ Services^ 
ln*er^it}fflp_ 
lr.LComppt«K£I 
laro®vJoljn;___ 
l<miesfMr !(jn„ 
■H&CB3UIE56,. 
FciaqtjeSp 


. 20 % 

(124 


a 


20 

5 

29 

15* 2 

, 20 
[143 
5 


l-iy: 


+2 


78jl 


[7J2S.9 
_ 93 9.0 
,1143 6 
2S15J 4X 
4.7 3.9 
3.4 73 
110.1 
, 31289 
(10.4 « 
»an 45 
iilXl 90 
6 2 98 
, 22 30 
Olla 76 
8153 79 
2318 9 
8 ic3 63 
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me 

It wj Ur 
Price - I Net 


& 

46 
MS 
41 
27 

47 
17 

170 , 

KJO tt 


21 U 
30 1? 
101 56 

40 30 

118 48 

40 


13 

:iap.) 11 : 

11 


9.8 I 331 6 m 7. 


& 

.10p- 


LroelflnTlrans—l || 

175 
16 
35 
30 
17aJ 

tfCltluni.2DfU| 

96 
86 


B*utv4ii3v5p 


jWThewffr.ajp. 

Uir.ei S°P- 


15*2 
216 
IS 
6 

5*30 
398 
206 
104 

nJChiscnHKS.1 70 
222 
31 
39 


47 
21 
20*2 
26 
13 
U‘l 

48 
35 

80 1 37*2 


Gen. Mis. Uni ts 


9*4^4 *? 


LandtiTfe 
Land lares* 


LaoPlorklP IOp-1 W 
48 
94 


,T'I 


Ambrose Inv. In -1 35d 
33 

AfflBicahTnisL_l 36*2 


33 
90 

r 

38 
30 
50 
42 
36 

122 , 
100 -1 

Bp 

T 

41 
88 
38 


High u* 
74 130 


Powell Duff. H>p 


binsflnfC-A- 


AWxy Panels — 
Alrllo® Stream — 
Amd'miB}. 10p- 


Clannn De* 


5 

120 
52 I 27’ 


28 20 
134 57 

177 77 

68 26*i 

64 25 

48 29*2 


205 I 82 
126 I 38 


89 « 

136 57 

110 48 

II s 

238 90 

30*4 
26 
17 

14 

15 
30 
19 
26 

4 

26*2 
26 
90 

£14*4 850 
168 61 

90 35 

140 37 

56 26 

28 14 

24*a 9*2 

$ a 

72 39 

138 73 

126 36 

56 28 

152 
6 

121 
140 
192 

ill I 30 
i 49 19 

44 17 


975 +15 


15.7 | 1 
t£5 1 

15.4 I L 
11 1 1 
Qyl0*4 


Tdephww**j«ii- 


Thaia Inv. Sin- 


Da t'ju.£l 


LfiPine RI - 

Prc.-; RraniaGe 
fTe< SrjT.Vc. 
S.liel+saRl . 


Fleareor L oEron 


% 

45 
26*2 

31 -1 
45 >d -2 
55 -1 
89 
89 

175 
57 

32 
70 
17 
78 I 
37 

101 
82 
23 
52 
43 
190 
215 
13 
33*a 


46 35 

65 291, 

59*2 25 
139 51 


Spear a wl 


Swire 1 mfc- HK51 
Swire Pacific 60c. 


28 
29 15 

49 I 18 
£50*2 


US 


21 
68 
21 
85 

39 I £3 

42 1 27 
£164| 

39 
24 

43 
26 

13 I 48 
36 20 

56 . 24* 


OF 

23 
38 
38 
23*j 
10 

9 

32 

24 
11 
29 
13 

25 

33 
17 

133 

34 
W 

no 
195 
34 

26 
62 
68 
65 

104 
« 

62 

lE 

£91 

3! |18 


140 43 

26 18 
105 1 47 


MotenGniSiu 


atjonlLK-lBn 


195 50 

"■'fi 

IP 


l*a fOltaramraylOT 


13 
12 
23*j 
41*2 
31*2 

14 : 

48 27 

130 47 

52 24 

52 23 

55 26 iHomeHkk-A 

53 23 1 * 

W « B 

680 550 
42*2 
115 


Lnbakims.2'2P 


24173 
16.2 1.5 


td7 3 3. 
74 « 

141* 1 


i.ct) • 'jrWriwd-. 
£ flindO'p JOft . 
0«hilrtlnv 1-i - 
lh Mining IE - 
C Field: 5 V— v- 
liiiirc O 'll’ fE - 
Mt63cY.il IS* 
MiiuT<i)iM , 1 W 
New Wit SC'i . 
PaSmilA Kl- 
!tindSci«*i‘»n"*' 
Sdcfti-inTnijl. 
FcnTTU 1 Ilk - 
'^|tcnrnne' - J , jl . 
SW tfri' ■i.'-T 
Ti ad fan. MM 
I f Imn I.I 
Iniiinirr 4‘1V 
Vwwnr.nn; 1c; 


12 IXMCIm* 12*!P. 
24 

40 


y 

1 


75 22? 
63 22 


16*2 11 
SB 19 
29 11' 

148 W 

91 8 
113 «9 

44 13 

213 86 


SuezFnXFTOO 




35 1-1 IQ7J. 


Premier '.uis-np- 


+2081 16116-0 
lLo 


Per .Tit Tin — 
Penunl at ?M25. 
EtUndai'ip.- 


15\i L*U. 
53 4* 7. 

t3E2 2.J21. 
4.7 2.4U7. 

63 3J 
183 2.1 


7.4 5: 

93 3 


m 


NunhEaeC5l 


♦ 

93 

1531 £l2*j 
* I 75 


andlnv 


Lili 


Sctt.TM.lm 
Sent. Western 


LeodRuml 




=sllM 

-3 1143 


24 lClairmawlEp 
80 
40 

23 

24 
11 


42 32 

185 130 
30 21 

52 46 


NOTES _ 

Udcu otherwise Indicated. prices are in peace. JenaaiiMUoas 
are 25n and dividends we in net perretnsBe terra*. Est ima t e d 
SriceteJSnjis railr* and cover* we Prod on ««— 4 
npKU and secountt. and. where powlNe. are npdafled on _ 
tudMwtT llRures; the* »r+ adl«t«iS Lu corpora 1 j?" *5 

cent.' and ACT of 3S per cent PIE» are rolcii. *te«S on Ae basis at 
(jldtrlbnUon: bracketed flRMe* injiicair 10 per cent- w naero 

-maslnrara- dlttribnttw. THJ. -nnmlne 
dividends on current rate oi ACT. ore heyd on tntddle pnne* wo 
gross and allow lor valne ol declared dicrtbiitlwis and righto-^ 
SwaHtict with denwninaiion 1 . «ber than Merlins are quoted 
Incl alive o» tfaa InseiLmenl dollar premlnm. 

A Sterling ttenomlnamd aecurliles which include inoestnioid 
dollar premium. 

• Hfchs and U»v» marked thus hart been adjusted to allowtar 
right* lfsuet i™- co^li 

t littenm Since increired or remme a 
i lnicnm *inre reduced, parsed or dcserrofl. 
j* Tax-lree lo non-resident* 

f Figures or repwt cwailnl ' 

tT Bonks and insurance reserve allocations auj preelUM 
CBleulBLi'Tn dividend cover. j 

« Price at time of suiiwn'ion. . . 1 

n Indicated dividend after pendlnc scrip and/w rights Issue . 

cover reiwes io previous di\ i.Jcnd or imcno. I 

— Free Stamp Duty. 

4 Merger bid or reorganisation in progress. 

1 reduced final mdtar reduced cdTalnO 

Indicated. i 

? ^ SS^^crslon of shmws not, now ma king f* ' 
dividends, or ranking only Cor rentieled dividend, 
t Cover doe.' n« allow 6c *hnr« which min- aim rank lor 
dividend at o future date MiTi ratio usutOy prcilCed. 

* E»r]udtng a final dividend declaration. 
i Bcglnnal price. 

( a Tax free, b Figures based on pr>f.pec«us or alter aflicla* 
l esumaie. c Cents, d Pit idend rale void w paj-ahle on pa«jg 
i capital; cover based on di' idcnd nr. lull enin'al. e Redemttion 
L yldd. t FI*, yield g A'Mimwi dividend and . 

1 h A««med dividend and yield alter scrip Jiaue. . J 
3 Ifwn capita] vmrre* k Kon>i m InJcnm h'Shtf taan 

3 pn.nauc total u Earnmi". bawd « 

? licures. r Audi rulion currency. * Dmaend and yield jacludo 

4 a special payment, t IndK-aicd dividend, eo*- relates, to 

5 wevious dividend. P!E ram 1w-«l on West ornau^ earning. 

9 _ e^mctdK dividend: **cr ha*od on frei ifflis year i earnings. 

S v TW ine up la 3itp m the f. u VhU aU^. fw eurrwuy 
b clause. y Dividend and yield based «m mercer terms. 

5 x Dividend and yield include a #p+eial pas+neni Cover does tu* 

“ ajqdy to special t*yment. ^ . _ 

aSo. dividend and yield. B Preference dividend pwsed ^ w. 
deferred- C Canadian E issue pice. c Aasumca ft vtdenu 
. and yield after pending senp ond/ur rights inue. W Figures 

0 based on prospectus or other otiicial ectlmnw* for 18 73 * 

8 q Crow. T Figure? assumed. V No significant Conoruloa 

1 Tbs payable. Z Dividend total to date 

q .Abbreviations: a) ec. dhldnnd; s ex icrip issue; V e* rights; 

. a ex all: d ox capital distribotion. 

“ Recent Issues " and “ Rights H Page 27 ’ 

This service is available lo every Company dealt In ob 
S tock Exchanges Utronshout the Untied Kingdom forg 
fee of £235 per annum for each security ..j 














































































































































































































Amin extends 

execution 

deadline 


Muzorewa 
cancels trip 
to Lourenco 
Marques 


; BY MALCOLM RUTHERFORD 


- UCflUllIIC y wrjoHMHuw \ dx^' : 'W% f\'WW7 'fwV/'ICjf* 

THE Presidealof the African THE GOVERNMENT BUI to. lift , iW Government was defeated . '.'.'/■■•V-IIHlflf -‘1 VV 1^1 

National Council, BishopAbel toe surcharge imposed on the by .84 (132— 48> on aa amend- . ml w * * : -*W Y w AM W - 

BY MALCOLM RUTHERFORD Mnzorewa, to-day cancelled his Clay Cross councfljors for fai l i ng ment which ensured that the 'ff .- • : 

planned trip to Lourenco to observe ‘the.Conservatfves' burden, of recovering. any losses ■ - ~ 

RESIDENT Idi Amin of wards, telephone links between Marines to attend the Mozam- Housing Finance:: Act 1072 was on the housing reserve account . _ - L. ww is not q s&tfe rfteggon. 

Uganda yesterday gave the Uganda and Kenya were cutoff bique. independence celebra- almost enttre^ wiedced by the should be borne solely .on- the _ Shareholders in - \5a5r isr^eded is s5ne5nd 

British lecturer, Mr. Dennis General Blair and hia com’ ' Tones in the Boise of Lords last rent. bill of the: area. which, bed* caster need spend little -fee-T^T^ foil 1CA try31$.8 to the 

ms. a-stey of execution of panion. Major ‘Iain GrahSS, «e claimed - that trained, right : ■ £ - \ .fited.:. by the Original default considering International: Ni^iMeX leU 12.V W 

OTo&erU days, but insisted that were last night due to leave instigators “are planning a . They inflicted four overwhelm— - *„■ * — as* h n »^r, ^.nn a™ cati&ZnG: ■ — : ■ tcaasUiUmal hatenoe Sheet P*? 0, 

ge execution will i go ahead if Uganda for London bearing a country-wide strike ami large- mg defeate •<» -thir Government ^ ^ mau, points of the^BiU' before accepting. After aH lei ^_iL w ® az ^> na ^ !?L 
Mr. James Callahan, the letter, the contents of which are scale disturbances in Rhodesia dnring tee Lords^»anutiee‘^ge lifting of*the surcharge of inip a sharecompa^E.:-- -hyp eThrilstt on (by nn^.accftrd- 

Foreign Secretary, does not eo unknown, from Prwidont this week.” The Blshou said - of the Housing Finance (Special"^ r*®** 101 K * '' • ' \r*e tn fire«swelfl) to eliminate 


foreign Secretary, does not go unknown, from President Amin this week.” The Bishop said 
to Kampala for talks in the mean- to the Queen. They were hi a statement, to-night that he 
... expected to report personally to bad decided to stay in the 

- The decision places air. Callag- Mr. Callaghan early this mom- «°untxy “ in case I am needed 
nan. In an acute dilemma. He ing at RAF Northolt where he for any crisis.” 
already rejected advice from will be leaving for today’s Only three member 
within the Foreign Office that he meeting of the Common Market originally - selected 
should have gone to Uganda last Council of Ministers in Luxem- delegation who have 
week-end and seemed to be bourg. papers left for 1 

-justified on Sunday when re- Marques, 

ports came through of an im- Accnsarinns The Rhodesian Gov 

minent reprieve. Now the pro- promptly denounce 


op said sl^ Housing Finance (Specfea.^ ^ 

in the the mam provKions of the legs-- the. rktenavers — have.- been ? nc ® °* 


in the Inst .mJSdoKLr were f367m.ng.inst cost of serronne £e^fc« =«- 
retersea £y henty. tnejortUes. . doobtmTSnit alSUSm, based on eight be a nm sW condition_f<g a 

Tnrnrated the complications of the-sSfP times coital and reserves restoration of (toti^and 

field Twist triangte weD to.^-'faiid end-December borrowings 
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The Rhodesian Government the surcharge up to' a limit of. in 


minent reprieve. Now the pro- promptly denounced the £1,000. ... % -. ment is unlikely to 

cess of -diplomatic brinkmanship Both officers were chosen for Bishop’s statement as “com- Another clause in the Bill state the : ] 

is on again with Britain having *beir mission because they were plete and utter nonsense and would have allowed the district lation.al that point. M _^ T _ . , 

few cards left to play except the old staff colleagues of President absolutely false.” auditor to Bft thje disqualifies- Tt -then baA 1 tb the Qjm- The exit p/e for- DD is Ab^ ' ' ; .: 

Foreign Secretary’s visit Amin. Their initial warm wel- A Government spokesman tion which prevented the coun- g.^n 1974-75 pretax profiting Balanri * sheets - 

The announcement of the stay come - however, yesterday gave urged the Bishop to use his alters from ; stamHng . for elec- SeSmenSfS at tS £Z74m.‘ the lattertoteT is 
of execution came in a special way to accusations on Radio Position as head of the ANC tion to a local authority.: A Con- ™ +u’«w.- «»m»» Aofimnoi.M . - Let us snppose, th 

broadcast on Radio UgandaT The Uganda that General Blair had to bring an end to the servative amendment, passed hT-SSrt??rr 5?ffi2SL’Si ni^tecaSettCTStab 

decision was taken at a meeting been “undiplomatic. hot- “murder by terrorists of - -“*—**” -* „ w .certaMy fry reinstate f the 1973-74 after deductm*, ...the U^amete c^nrency stan. 

of the Defence Council, the tempered and drunk ” during his innocent Africans in the tribal 

country's top policy-making body. vj sit. areas.” 

In London, the Foreign Office Mr - Callaghan, meanwhile, was many ways the most sig- 

bad been fairly confident that preparing a late night statement ni Scant aspect of Bishop 

the Council would agree to a t0 the House of Commons, but Mtrzorewa’s statement accusing 


equity se^ms highly! 


i. rapidly phased out Conditions 

• - . would fiavour the misnig by 

alance sheets : *! companies of new equity and 

. . hmg term debt to recapetsltse 

Let . us snppcee, that the balance sheets even though — 


innocent Africans i 
areas.” 

In many ways th 
ni Scant aspect * 


reprieve following Mr. Hills’s was n ot expected to depart very 
„ Jetter of apologj- to President from the policy he laid down 
Amin, and that this would be io bis statement to tbe House on 
announced to the Queen's special ^ une 15. , 

representative, ■ . Lieutenant- Tbe Foreign Secretary then 

.General Sir Chandos Blair. Hopes refused to go to Uganda under 
faded, however, as the meeting duress, but added: “But if, as 
went on unexnprtoHlv inn» I hope, humanity prevails in the 


the Government of seeking to i reverse 


** a*. a -n-r- SSSS-iS r '^SSiiSSi ^ ^freT P-ITl? 

legWatf^.-. Ih, Cons raW more than 


fact that it comes close to sup- general rate fund. Again, coimdllors, 


leg i sla t i on | spares and buoyancy elsewhere, large part of the corporate see- profits for 1974-75 are 27 per 


went on unexpectedly long. ” 1 hope, humanity prevails in the yesterday against the Smith I 88 a result of the conse 

- After the broadcast. President cases of Mr. Hills and Mr. Government and Mr. Joshua I suiendment, which recei 

Amin himself conveyed the mes- Smolen, 1 should be very willing Nkomo, leader of tlm ZAPU I tesjoaty of 88 . (140—52). 

sage to General Blair. According to discuss with President Amin faction within the ANC, by Dr. 

to Radio Uganda, he said he had ^ uear future the state of Edson Sithole, publicity 


porting . charges levelled 11115 was thrown, out of. t he BU I affects 400 otimr councillors potably among North Sea c^l tor be prevented in such as cent lower at £lJ7m. pre-tax, 
yesterday against the Smith 88 a result oftite. Conservative throughontth e eoi mti^ubo me easterners. One possibUthretf ecmtomic ondau^st? _ against a £2.18m. peak two years 


to Radio Uganda, he said he had “5 near future the state of Edson Sithole. publicity 
only postponed the execution relations between our two secretary of the couneiL 
Because of his personal respect C0 H? tn es ” In a document circulated on 

for the General and the Queen- The Smolen case, which con- Sunday ■ anH subsequently 
He repeated the demand for Mr. cerned another British subject, denied by Mr. Nkomo and by 
Callaghan to have talks in “as since been resolved by Mr. the Government, Dr. Sithole 
Uganda. Smolep’s acquittal. But Mr. claimed there was a conspiracy 

The Radio also said General Callaghan still believes that to between the nationalist leader 
Blair had threatened that Britain B 0 to Uganda now would be j and Mr. Smith to establish a 


would use its forces in Kenya acting under duress. j 

against Uganda as a retaliatory He is understood to regard ill 
measure. This report was ’utterly very much as a personal decision ' 
refuted” by the Foreign Office for him. The refusal to act] 
in London. Britain has only a under duress is his own and he; 
few dozen military men in Kenya appears determined to stick to I 
and no active units near by. ‘ it, in spite of warnings that he < 


Government and Mr. Joshua I amendment, wiridr reived a A s i? lilar Positioti over to t2ie deal is ov*r the question 
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Nevertheless, the Radio added may be taking brinkmanship too! 


multi-racial capitalist govern- by LOREUES OLSLAGER, LABOUR STAFF V- ' ' . ingits offer Jfrom,'235p tiy-28^p 

ment in Rhodesia. Greenhm share, aiiaiiist last 

Dr. Sithole claimed that Mr. BRITISH STEEL Corporation there was no queirtiofi of a break- ' .“V —7-^00^' -n,. 
Nkomo will ask Mozambique warned yesterday that it will down. : . SS 

not to close its borders with close officially the huge Port One possibility for a, sedation n * w otfrJ^suii regardeu^aajn- 
Rhodesia when he sees Presi- Talbot works; centre of its ' could -be the conclusion of an adequate byt Greening. not 
dent Mach el this week, and expansion plans in Wales, from agreement for seven months only; becaqse.nf. its level but -also 

7a m l:* L..1. . nnW Cdwilev 1 / *!•« afwilpA oc Tiotf Kfton lw thp niiui’a ' il ’ VU: T tTtt Altai -A 


that all Ugandan military units far, and could even endanger the 
had been ordered to be ready for position of the 700 or so Britons 
any contingency. Shortly after- remaining in Uganda. 

Rhodesia peace bid: 
Ennals in S. Africa 


j Zambia will back him. next Sunday if., the strike by as has already been done by the smee lit is all-equity. And .'a 0 1 1 ilTV7» C. ■. ■Vi'ia-if.i > ■ ■ 1 jumped from JE5iiH. to around 

Mr. Smith, for bis part, will several thousand, production 3^000 craffsmen employed by further complication, hasbeen ™ ” n £7m. This is roughly what GD’s 

ensure that Mr. Nkomo workers there continues. r>' , •r.rhnt w„' nn-n added .by. .the arrival on ; >the ^ ' ... >'•' • tangible shareholders funds 

becomes leader of the ANC by All production, at the plant has scene of the European Oomnris- Thfc.Wtot Umtetaiy BuBetin totalled at the end of 1873-74. 

tomo^.^e^rc°SS ^ However, prides make up 


■ ago. The overseas losses are 

fiALJUffiE^ffiETBCnir 1 £107,000 higher at dose cm filing 

hut the teal squeezed earnings 
.51 — : — year was inflationary in 

S origin with GD experiencing a 

rise of 40 per cent, on avenge, 
T. • tii the cost of new vehicles.. 

GD tarns over its hire fleet 
- once every 12 to 15 months 

Iratto' which in 1974-75 entailed a gross 

Mr capital outlay, of £2.4m., after 

V . disposals. Against that group 

v. depreciation and retentions in 

1974-75 totalled £4.6m. but the 
■/ \ differential between outgoings 

. r and disposals widened, and 

Yifiyrnrnipr'ifi. - -— ■* * year-end borrowings have 

0 I1 1 i TTfi C i i'ii ryii-ir ■ 1 1 jumped from -£5*m. to around 
tap .a-. , ,cm t» •«( £ 7 m . This is roughly what GD’s 

•F ,; ‘ tangible shareholders funds 
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MV t0 n V0te *«™ t but closure Will mem -that the ' to genlS GKN/Miles Dmoe -precedent, poiia obt that- balance sheets something like three-quarters of 

Sore^^^lSef 0n5reS8, ** WH sS, pro mise ^ tolutiffi to fand the XT A. for gross fixSl assets Stoe group’s 

L S Srt moderately ftShSr^T^ BSCs^ ^siou to abolish wee* the tieqa .on a bankers can have few 
worded statement, the bishop The closure threat was made en 4 -• ;r ■' '* i : - ■ se p u ^ ar .wsakensng -.trend, and and GD is busy t rimming back 

also claims there is a “con- as the men’s union, the Iron other plants in the wake of - tius_»an mportant underiying its fleets with the commercial 

spiracy between the Govern- and Steel. Trades Confederation, ^ . co *f;'**? ing : .ffrpgramme r i’ll Vs - \ ./ .■>■■■ \ i^soq. why, the. authorities ^re side alone coming down this 

ment and certain agitators” was meeting BSC in London to ' Tmnffie Boss and DfelOitte are* foreed to expand the money year from 2^00 to 1,700 units. 

The5fflSnfwSSd& not vmrtnfcing on suwly. The fipanoal system The_ _ dealerehips-whM» per- 


aimed at splitting the ANC discuss a 30 per cent, pay claim 


MR. DAVID ENNALS. Minister the South African Minister of 
of- State at the Foreign Office, Information. had repeated 


to-day arrived at Jan Smuts air- Pretoria s nope that a political home — when he was away — on eludes a call ‘ for a threshold P®°ple. The union . cla i m* that Board is as&ng shareholders to write-offs— bat. this -was short- all tile. group earnings picture 
To W$£ SSSTStetta Wer Dr Jn ° g 7 ~ a rr. ngKM ^t for tUMr W **. *nlr. of in 1975-76 t’wh to be 

Marques to-morrow to attend, emphasised howerer that it was kj licLlfllOr wwSy dW - intend to increase its borrow- snrreptaionsty thron^i the pet^ falls to tunes untb the over- 
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Benn and Shore due at 
EEC meetings this week 

BY . REGINALD DALE - , BRUSSELS,' JUM 23. 


Rhodesian dispute. Mulder made this point in a radio _ 

.After flying to Lourenso interview last night in which he 
Marques to-morrow to attend, emphasised however that It was OLICw 1/41. LUX 
Mozambique's independence not South Africa’s policy to ' * 

celebrations (to which Pretoria interfere with the internal affairs mo (T0 7ma 
is not invited). Mr. Ennals is ex- of other countries. f , \ Il C 

peeted to return to the South Mr. Ennals wiU no doubt seek , w ” i . 

Afncan capital later in the week to clarify Dr. Mulder's remarks in f A liA CAl/i 
for talkg before travelling to the course of his discussions in Xvl l/v ijUIU 
Salisbury. Pretoria, for the role South 

On arriving he said one or the Africa is prepared to play, in ®y Lome Barling 

£ Sn ha ? te ning a peaceful Rhodesian THE SPECTATOR, the weekly 

k?teralks with Mr. Ian Smith, solution is vltaL Tbe South magazine, is to be sold to Mr. 
the Rhodesism Prenuer, and the African Railways have already Henry Keswick, former chairman 
Afncan National Council on indicated that they will not help of Jardine Matheson, the Far 
Ways °L m r un8 , pr ^ ress t ° w 3I . to export Rhodesian chrome or East trading iompany, it was 
a constitutional settlement This maize— both Important foreign announced yesterday. 

efchanfie earners — should Fre- Mr. Harry Creighton, who has m k toiriALu dale julusski^. judo zo. 

greens uncertanty over limo deprive Rhodesia of the use owned the paper since 1967, will ~ ’ 

soutij Afnca s likely stance to- of Lourenco Marques and Beira. continue as editor until August THREE SENIOR British Mini*- “a. few well chosen- words” 
wards Bnodesia should the And there is believed to he strong l, when Mr. Ai re^n rior ters axe due in Luxembourg* this- about the -UJK^s : attitudes, ‘to 
giemila war there escalate and reluctance among South- African Chancellor takes over. The staff week for the first -major -series Europe, now that the referen- 
ce economic recession worsen, businessmen to falsify country-of- of 15 will be invited to continue of EEC • Ministerial- .'•meetings dptn'is over, but is net: likely’ to 
. : origin export documents. in their present jobs. since the UJC referenddnu Two announce any major-new British 

^ iZ-!— - — *— inmi, ji»9iib ,snmMn« Announcing the sale, for an of them. Mr. Anthony Wedgwood. initiatives; j 

undisclosed sum, Mr. Keswick Beirn and Mr. Peter ShOrd. were' - Nor are the Fdreigd Mlnist«8 
said: “The Spectator will eon- campaigning vigorously Tot a expected to take any far rearch- 
t tinue to be run on a commercial No” to the Common Market decisions at their -Council 
basis as an independent weekly untfl earlier this month- ’ meeting, although -a number of 

review of political, economic and Mr. Wedgwood Benn. to hia impor tan t issues are ’ on the 
literary events.” new role as Energy Secretary, agenda. The Council Se-dne to 

, It was pointed out that new: will be attending an important h^ve its tost discussion -of: 
, „ , premises wiU have to be found 1 meeting of the Council of- Energy Greece's- formal ' request to 

UJK. TO-DAY Lakes, 1. of Man, S.W. Scotland, I since the’ Gower Street offices | Ministers on Thursday- and. -the become a full' EEC member and 

D.RY and warm in the south, Glasgow, Cent Highlands have, been sold for around (other countries are waiting- review - relations with the 
after overnightrain; sunny spells. Dry at first, sunny periods; £160,000. Mr. Creighton paid eagerly to see what his apptoach Mediterraanean in general. 

Cooler and cloudy in the north,, cloudy later, perhaps some tain £74,000 for the Spectator when will be towards plans -far a Coin.- PortugaL too, -is bound to Be 

with some isolated drizzle mainly in evening. Wind mostly W. he bought it from Mr- Jan Gil- mon energy policy. • raisSL^ - : 

oxi west coasts. moderate. Max. ISC (64F). mour, the Conservative MP for Mr Shore, the Trade Seer* — - - 
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K fr J nivmt ^ wn ation.-.T— toe company, does -not wjareon k oesng acmevea mope ixjs per cent, at 34*p, and cover 

111 3 “ emtarf : intend. to^hicrea^Jts borrow- surrepttteoadytimHi^i thepei^ falls to IB times vyrth the over- 
roStSp?o^al yeSSyV T& AlSge^abont 14^0ff people' toga. bpt^ “ fee ; jjmit ^ could sistecce of laa^ n^wtavd iwil seas losses pushing toe tax 
talks were adjourned - until are emplqyed at -the plant- If become restrictive.” .Any further mter^t rates. Bat this, say the charge up to 56 per cent 
Thursday after, eight. Junns-jot.toe wwks art dosed, only wane-. - 
discussions. Corporation offirialz 4.000_'.sta3~ahd' workers 

declined -to reveal any . details wfil beretaiueddu duty. .. • 

of the -talks, hut stressed that Teessdde fights far pladt Page ^ 


S. African role 

Mr. Ennals' trip comes only 
hours after Dr. Connie Mulder. 


Angola peace agreement 
breakdown feared. Page 5: 
Mozambique independence. 
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5k>V. and N-W E^ani Wates W tod W. fr^k ^iscTs^ 

. Dry with sunny intervals. 

Wind light and variable. Rather Outlook: Generally unchanged; 
warm. Mas- 20C (6SF). - at times in the north-west. 


on top salaries 


■ BUSINESS CENTRES Manchester Glas 

— i — Beiiast 

Vday V'day _ -i 

. Mid-day jiid-day Pollen count: London 

•c *f ‘C “p high. Forecast: Iower. 

i 5 S • 

I I SI c S n S HOLIDAY RESOR TS 

BarcclMH S 24 73 Mexico C. S ffl B5 

p as n Milan F 28 79 . YJW 

jfcSSi F is 66 5 28 80 Mid-d^ 

SS* I I a “ST Ian AJ*cm 3 » l 

S w ftewwUe can Algiers F 24 ra Las Pta 

p ?a Wew York Hz Zl 71 BtanUx Dr It «* Locanc 

C § « S » TO Blackpool S 19 88 Luxor 

- v ffi Sri s R 15 SB Borteanx C 21 ™ Majorca 

Bafepeet ■ F » as «ri5 * « “ A«,l on* C U SI Malata 


Lighting up: London 2L51. ^h ere n o indication last night ^c^tred around -efther de- tirflationaxy . -measures into ‘ -a 
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high. Fo recast: lower. immediate change in the Govern- These include' the .Government Then, to-morrow, the TUC 

meat’s policy, announced in the devising a basic shopping basket seaerai. council meeting will 

m iv nrrnnTc — “ Budget for phasing them out on of 30 key goods. Every shoo & , the 5? 1 poDcies. 
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5 l? “ Loxor s 33 »s the idea was pushed that the roch an idea could, have oh 


u lists which would helppht a » wea couiq nave on 
I g S G ™™ en UJ 0Uld accept t 5 e stop to ovendjSSn^und abJ traditipnal methoda « 'fixing 

? ** ** Tipprl fnr KiihstniM tma 9 wirip . *■. *« . “r" . aj,aa< ui8&a it : - *-v_< 


s 25 tt prices and nationalised mdus- 
| 51 2 fries. These would include the 

5 28 79 ..... ... r^V.ui— .. -■ 


HeWnU F V 66 TpI AvH 
H Rons S 31 S« 1 Tokyo 

Enure | £ I 

T ichnW F f P 1 • IChiM 


S a 77 mv*nieas C 17 ® Tunis 
s 2S tt I of Man P 19 Valencia 


s 25 79 *****7 “ — ,t Z-. — in aaaiaon, tne tug is «wuwig levels — 'such as-. those- used4or, 

f 30 se employment subsWles to rnduce ^ lts social contract^£eS«i dvl1 sereto® aught-need 1 ! 
s r? si companies not to declare workers for tvg control „f suspended over the next 

1 » g redimdant, whito were alto SSb -JSSirtfflSlS^S ? ■»*** agreriSS. 
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s M ra Employment Protection Bill, as H 


It is' fof reasons such’ as^ -these 
that a substantial opposition will' 
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fww Dr— Drizzle. R-ftain. ins rent and rates. nights meeting of TUUnnd CBI* the flat-rate idea. ■ ‘ • 











